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I  I  The  Lookout  J  'Charge  Politics  Played 

WAR  PRODUCTION  By  Quebec  Power  Board 
IS  TAPERING  OFF,  for-^.real  P...r*r  „  . 

AIITDIIT  rUANriiC  Tie-in  With  Brazilian  Denws  Sale  Of 

I/UITUI  vfl/trluljiJ  Expropriation  Telephones  Conemplated 

Critical  NeeTl^  Some  Ma-  HEARING  ON  RATES 
terials  Continues  Other  place  for  the  sale  of  Brazilian  Trac- 

Activities  Revised  J-  S.  Norris  Traces  Develop-  tion’s  telephone  service  to  the  inter- 

-  ment  of  Company  Since  national  Telephone  and  Telegraph 

_  _ _  T  Corporation,  Sir  Herbert  Couzsnr, 

NEW  PROBLEMS  AHEAD  I^ate  90  s  I  president  of  Brazilian  Traction, 

-  -  Light  &  Power  Co.,  ha.s  issued  a 

Importance  of  Post-War  Plan-  further  protests  from  Montreal  statement  as  follows: 

nincr  tn  lVIe*i*  Consolidated  "Rumors  along  similar  lines  have 

eu'ri’  ^  cdses  lo  meet  regarding  the  manner  in  v/hich  the  recurred  from  time  to  time  during 
Shifting  Demands  on  Indus-  Public  Service  Board  hearings,  on  my  connection  vvith  the  company, 
try — More  Civilian  Goods  valuations  for  rate  purposes,  extending  over  many  years. 

_  were  being  conducted  —  a  manner  "The  matter  would  be  one  for  the 

THAT  THF  •u-an  holding  hearings  which  was  a  board  of  directors,  should  it  ever  be¬ 
nt.  war  production  departure ‘from  earlier  pre-  tome  a  live  issue,  but  the  board  has 

program  has  passed  its  peak,  and  cedents  in  such  cases  in  Canada  —  never  even  considered  the  broad 
a  tapering  off  is  now  under  way,  were  voiced  before  the  Board,  when  question  of  policy  involved  in  a  sal'’ 
has  been  confirmed  by  Munitions  officials  of  the  company  appeared  fo  the  International  Telephone  Co. 

Minister  Howe  in  a  scries  of  ad-  cross-examina-  or  to  any  one  else." _ 

dresses  during  the  past  week.  This  r  '  ,  ^  ...  ^  ^  mm  *  ^ 

docs  not  mean  that  •mcrgency  the  Quebec  bl^d.  attacLd  Lionel  R  P  ELECTRIC  HAS 

needs  for  certain  types  of  pro-  Forsyth,  K.C..  counsel  for  the  Mont-  ^ 

ducts  is  less— in  fact,  the  need  for  real  company,  for  the  company’s  ear-  M  j»  f  Af)  D|  IMC  DAD 

.some  products  in  a  hurry  is  as  Her  protests  about  manner  of  con-  f  LAIlO  rUu 

_ ,  _ .  ^  ducting  the  hcarmgs.  Mr.  Dugas 

„reat  if  not  greater  than  ever—  ^  ^he  United  States  deci-  flACT  11141)  Drill AA 

l)ut  the  lOlAL  voruinc  of  produc-  sions  had  been  taken  by  government  KMN  IsW  AK  K|1|C|MJJ 
lion  of  AI,L  products  for  war  pur-  boards,  acting  "exactly  as  I  have  ^ 

poses  is  casing  off,  with  increas-  done”,  before  calling  upon  companies  - 

ing  emphasis  in  .some  directions  their  case.  Would  Spend  $10  Millions  On 

and  less  need  for  certain  types  of  Forsyth,  in  repiy,  prwented  to  Bridge  River  Development 

j  .  the  board  a  Judgment  of  the  Public  . ,  „  -j  *0 

other  products.  Service  Commission  of  British  Col-  ^lone  President  Says 


Counsel  for  Montreal  Power 
Sees  Tie-in  With 
Expropriation 


Brazilian  Denies  Sale  Of 
Telephones  Conemplated 


Uir  AQfvr*  rviM  datitc  Toronto. — In  connection  with  ru- 

HEARING  ON  RATES  negotiations  were  taking 

place  for  the  sale  of  Brazilian  Trac- 
J.  S.  Norris  Traces  Develop-  tlon’s  telephone  service  to  the  Inter¬ 


ment  of  Company  Since 
Late  90’s 


A.E.  AMES  &  CO. 


liuainua  EtttMuhtd  ISS9 

MONTREAL 


Toronto  Winnlp.g  Vancouver 
Victoria  New  York  London,  Eng. 


GROWTH  IN  WEST 
TO  BE  STEADIER 
IN  THE  FUTURE 


E.  R.  Taylor,  of  George  Wes¬ 
ton  l.imited.  Finds  a  New 
Feeling  of  Solidity 

CASH  I’OSITION  GOOD 


King  Starts  Political  March 
Still  In  Middle  Of  The  Road 

Party  Strategists,  Following  Route  Laid  Out 
by  Organizer  Sen.  Robinson,  Hope  to  Steer  Course 
Between  Right  and  Left  Forces  —  Bracken  Pre¬ 
pares  Campaign  Quietly  and  Very  Thoroughly 

By  TEMPUS 


and  less  need  for  certain  types  of 
other  producl.s. 


lince  national  Telephone  and  Telegraph 
Corporation,  Sir  Herbert  Couzsnr, 
president  of  Brazilian  Traction, 
Light  &  Power  Co.,  ha.s  issued  a 
Montreal  statement  as  follows: 
isolidatsd  "Rumors  along  similar  lines  have 


B.C.  ELECTRIC  HAS 
MAJOR  PLANS  FOR 
POST-WAR  PERIOD 


Would  Spend  $10  Millions  On 
Bridge  River  Development 
Alone  President  Says 


C.P.R.  PROFITS 
ARE  MAINTAINED 
AT  HIGH  LEVEL 

Earnings  Fully  as  Good  as 
1942  Net  of  $2.63  a  Common 
Share  Indicated 

GROSS  UP  SHARPLY 

A-  finding  out  where  they  arc  going.  ^  ~ 

the  other  day,  and  more  road  maps  Other  Income”  Holds  Up, 
nier  King  can  think  out  what  to  put  Fixed  Charges  Lower  — 
iwever,  the  Liberals  will  pursue  a  W'  a  g  e  Demands  Compli- 

iiope  to  show  that  the  two  other  na-  c^te  Dividend  Outlook 

n  people  where  they  want  to  go,  but  _ 

x)me  out  all  right.  Despite  heavier  wage  costs  and 

to  Senator  Wishert  Robinson  ,new  other  items,  and  the  present  iiig!-. 

1  up  his  permanent  quarters  at  172  tax  rates,  Canadian  Pacific  Railway 

ch  behind  closed  doors,  but  from  api>ears  likely  to  show  earning.',  for 

it  pretty  well  blueprinted  the  way.  1943  fully  as  high  as  in  1942,  wlicn 

.F.’s  policy  of  nationalizing  every-  Profits  amounted  to  ?2.63  a  sliare 

locate  Canadian  economy  to  the  ex-  o"  common 

it  will  lead  to  confusion  and  un-  of  ;h.,s 

year  gross  operating  revenues  of 

. _ Canadian  Pacific  increased  over 

WWT  4  wv  ^mwmm,  bv  no  less  than  $32’';  :n;:- 

UnrQ  IlN  WAV  rtllT  than  $242  millicns. 

lll/UlJ  1/11  Dial  1/U  1  T'his  more  than  offset  the  increase 

in  expenses  and  taxes  of  $31’-;  mii- 
AM  DD  AIDTC  li  ADM  HoPiS,  to  give  net  operating  income 
un  1  lliallllLi  r/llllflt  $38,603,278  compared  with  $37,- 
'  723.923  in  like  period  last  year. 

Itf  AT  r'ANAMir' A  I  upward  course  in  gros.s  tw- 

lll/l  ElvUnUlTllvxaL  bas  continued  since.  For  the 

week  ended  Nov.  14,  gross  v.a.s  up 
-  over  $1  million,  or  21.2^^,  from 

Survey  of  Costs  Indicates  Re-  for  fbe  year  up 

...  .  Cl  11  r»  J  to  tbe  middle  of  November  totalled 


Ottawa  —  The  Liberals  are  now  finding  out  where  they  arc  going. 
They  got  interim  marching  orders  the  other  day,  and  more  road  maps 
are  coming  up.  Just  as  soon  as  Premier  King  can  think  out  what  to  put 
on  them.  Generally  speaki.ng,  however,  the  Liberals  will  pursue  a 
middle  of  the  road  policy.  They  hope  to  show  that  the  two  other  na¬ 
tional  parties  won’t  get  the  Canadian  people  where  they  want  to  go,  but 
that  if  they  vote  Liberal,  they  will  come  out  all  right. 

Much  attention  should  be  paid  to  Senator  Wishert  Robinson  .new 
party  organizer,  who  has  just  taken  up  his  permanent  quarters  at  172 
Wellington  street.  He  made  a  speech  behind  closed  doors,  but  from 
■what  filters  through  to  our  scouts,  it  pretty  well  blueprinted  the  way. 
First  of  all,  he  shows  that  the  C.C.F.’s  policy  of  nationalizing  every¬ 
thing  is  no  good.  Indeed,  it  will  dislocate  Canadian  economy  to  the  ex¬ 
tent  thai,  far  from  helping  anybody,  it  will  lead  to  confusion  and  un¬ 
employment. 

Then  he  scores  at  the  idea  that  ♦ - 

a  country,  weary'  of  war  and*  U  AAC  All  117  A  V  AITT 
bloodshed  and  force  and  all  the  HIJI|N  MN  WAY  I  III  I 
regimentation  that  war  has  viima  wa 

brought,  could  possibly  want  a  nn  i  iniri 

C.C.F.  government  that  threatens  IlN  Mk  A  11/ III  M  AlcM 
to  enforce  its  edicts  with  the  help  Vll  1  lUllllllJ  1  ialftiily 

NOTFrONDMIfAl 

right  is  the  Progressive  Conserva-  11 V  1  li V vil  vlill VAlJ 

tivc  party,  aimed  at  reducing  _ 

government  activity  to  a  mini- 

mum,  and  the  abolishing  of  all  Survey  ol  Costs  Indicates  Re¬ 
controls  as  possible.  turns  to  Smaller  Producer 


Already  this  change  in  the  war  umbia,  In  which  procedure  used  by 
program  at  home  has  resulted  in  f^at  board  In  a  similar  case  was  dc- 

_ _  f  tailed.  In  general,  the  procedure 

problems  of  readjustment.  For  closely  that  in  court  cases, 

months  now  some  plants  have  British  Columbia  board  acted  as 


RATE  DECISION  FACTOR 


,  loiiowea  KKKXiy  tnai  in  oouri,  SmcIbI  <  orrc«i>oii«Icnce 

months  now  some  plants  have  xhe  British  Columbia  board  acted  as  Vancouver  —  B  C  Electric  Railway 
been  forced  to  Jay  off  men,  as  referees  permitting  the  company’s  the  expendhurc  of  many  mil- 

government  orders  for  certain*  couj^l  to  cross-examine  employees  ^.3, 

products  have  ceased.  This  docs  Hoard,  and  In  turn  company  extension,  new  rolling  stock 

not  mean  that  there  is  a  surplus  fi,,niiv  ^  hv  other  facilities,  and  provision  is 

ot  «orkcrs-b.,.  there  ha,  been  S'Lrd  '  “ 


_  developing  temporary  glut  of 

Toronto.-"Therc  us  a  now  feeling  special  types  of  workers  in  one 


Decision  First,  Then  Hearings 


and  other  facilities,  and  provision  is 
being  made  for  the  expenditure  of 
$10,000,000  on  the  Bridge  River  hydro 
development  alone.  President  W.  G. 


Toronto.— "There  us  a  now  feeling  special  types  of  workers  in  one  in  the  Quebec  case,  the  board  has  Murrin  revealed  this  week  In  a  .state- 
of  .solidity  among  the  people  of  area,  and  continued  shortage  of  announced  Its  own  estimate  of  value  ment  replying  to  some  of  the  asscr- 
wcstein  Canada  which  was  not  workers  for  other  industries  in  of  company’s  capital  value  for  rate  tions  ot  Vancouver  council  members 
noticeable  many  months  ago  and  it  , Histanre  nwav  For  '"“king  purposes,  has  refused  to  al-  who  objected  to  certain  features  of 
mav  well  be  that  the  West  has  fin-  uisiaiici.  away,  x-ur  jts  engineers  or  employees  to  tes-  the  Public  UtUities  Commission  re- 

4A1C4.J  L/ -  ,  incffinr>n  inprn  ic  a  cprimic  Qnnrr-  _  _ • _ _ ^  « _  _ _  _ _ 


ally  settled  <lown  to  a  steady  instance,  there  is  a  seriou.s  short-  my  qj.  pg  cross-examined  and  has  port  permitting  the  company  in  nor- 
growth.’’  This  is  the  oninicn  of  age  of  workers  for  the  mines,  in  refused  to  allow  any  questioning.  njal  times  a  return  of  5.8  per  cent 
Emerson  R.  Tavior.  general  man-  the  forests,  in  the  packing  plants.  Instead,  It  has  stated  that  it  would  on  depreciated  rate  based  on  $78,- 
ager  of  Geoi  ge  Weston  Limited,  who  ^  ,„any  cases  workers  being  figures  arbitrarily  to  re-  951,535,  or  5.3  per  cent  on  an  imde- 

has  just  returned  from  westei  n  .  '.  1  *  .  »  k  rates,  but  inasmuch  as  the  com-  predated  rate  based  on  $109,589,480, 

Canada  after  a  lengthy  trip.  The  o”  Pmnis  cannot  dc  p^j^y  protested,  the  officials  of  the  original  investment, 

farmers  in  the  prairie  country  are  used  and  arc  not  physically  fitted  tpo  company  will  be  required  to  tes-  According  to  businessmen  here,  the 
well  aware  of  the  fact  that  "Food  to  replace  men  that  have  entered  tify  and  submit  to  cross-examination  decision  to  be  based  on  the  commis- 
Fights  for  Freedom”  those  days  and,  jpe  military  services  from  the  by  the  board.  sion’s  report  v  ill  largely  determine 

while  they  are  still  vitally  concerned  woods  stated  that  the  board  whether  British  Columbia  will  be  fa- 

with  the  profits  of  their  operaticiir,  ”  giyg  uo  replies  to  questions  from  vorably  regarded  from  the  stand- 

cs  who  IS  not,  they  also  fee)  that  Social  Problems  Involved  the  company  regarding  methods  point  of  investment  of  capital  for  in- 

llieie  bave  tie(  n  a  number  ot  dcvel-  .  ..  *  r*  •  j  used  by  the  board  in  arriving  at  its  dustrial  enterprise  in  the  i>osl-war 

opmpnt.s  which  have  pul  the  West  In  KeSoJUStment  PeriOO  estimates  of  value  of  company  capi-  era. 

on  the  map  quite  permanently.  Munitions  Minister  Howe  states  tal  assets  for  rate  making  pui'poscs.  It  is  now  indicated  that,  wichln 


A  \ erv  thorough-going  change  ,,  ,  ,,  •  ,  , 

has  taken  place,  fccording  to  Mr.  ‘hat  there  is  yet  no  uncinploy- 


ic  military  services  from  the  by  the  board.  sion’s  report  v  ill  largely  determine 

[mines  and  wood.s.  ^ugas  stated  that  the  board  whether  British  Columbia  will  be  fa- 

will  give  no  replies  to  questions  from  vorably  regarded  from  the  stand- 

ocial  Problems  Involved  the  company  regarding  methods  point  of  investment  of  capital  for  in- 

_  , ,  .  p  .  .  used  by  the  board  in  arriving  at  its  dustrial  enterprise  in  the  i>osl-war 

I  KeaciJUStment  rerioa  estimates  of  value  of  company  capi-  era. 

Munitions  Minister  Howe  states  tal  assets  for  rate  making  puiposcs.  It  is  now  indicated  that,  wichln 


He  further  suggests  that  if  you 
take  a  look  at  the  political  map, 
you  cannot  see  where  John  Brac¬ 
ken  can  get  130  to  140  seats, 
which  he  must  have,  to  rule.  That 
would  force  him  to  take  in  the 
Bloc  Populaire.  It  is  the  sen¬ 
ator’s  contention  that  the  Bloc  is 
the  latter  day  manifestation  of 
the  Bourassa  nationalists.  He  does 
not  think  that  a  Bracken-Bloc  af¬ 
filiation  would  be  very  happy. 

Then  he  sounds  a  new  note 
with  regard  to  the  C.C.F.  He 
urges  that  the  Liberal  party  take 
a  positive  rather  than  a  negative 
attitude  toward  the  C.C.F.  From 
what  I  can  gather,  this  means 
that  a  smear  campaign  '  is  not 
good  enough.  The  points  of  the 
C.C.F.  must  be  argued  down,  not 
ridiculed.  He  recalled  that  for 
generations,  a  stock'  Tory  cam¬ 
paign  ■was  to  call  Liberals  unpa¬ 
triotic,  anti-British,  and  pro-Amer¬ 
ican.  He  suggests  it  did  not  work 
because  it  was  not  true,  and  there 
was  little  sense  belaboring  the 
Coldwellilos  with  mere  epithets. 


turns  to  Smaller  Producer  s254,574.ooo.  an  increase  of  .$34,681  - 
Today  Are  Inadequate  000.  or  i.77e,  over  high  level  of  last 
-  year. 

GO  BACK  TO  GRAIN  re- 

e  suits  and  continued  high  gross  rtv- 

w  **”  iwi  an  increase  of  around  $1  mil- 

Wmnipeg  -  ’While  there  has  been  operating  revenu.  s. 

some  disposition  to  censure  the  wes-  after  e.xpenses  and  ta.xes,  is  ind;- 
tern  Canadian  farmer  for  his  rapidly  cated  for  full  year  1943. 
mounting  conviction  that  the  raising  "Other  income”  of  Canadian  Pa- 
of  hogs  is  not  one  of  his  legitimate  cific  Is  likely  to  show  no  very  inl¬ 
and  profitable  activities,  farm  experts  portant  change  from  1942,  when  it 
in  this  territory  are  not  disturbed  totaled  $15,861,034. 


over  the  development.  It  took  all  the 
persuasion  of  the  war-time  necessity 


Recent  announcement  of  usuml 
ertra  and  regular  dividend.s  by  Con- 


to  get  the  westerner  into  hogs,  in-  solidated  Mining  &  Smelling  Co.  uf 
eluding  low  prices  for  wheat  and  Canada,  to  bring  dividends  paymeni.s 
coarse  grains,  large  grain  surpluses  ^tiis  company  to  same  amount  as 
and  an  unpredictable  market.  Hogs  (Si!-50  a  share)  means 


offered  what  appeared  to  be  a  logical  there  will  be  no  change  in  rc\ 

alternative.  Now  hogs  are  on  the  way  from  this  important  source, 

out  on  most  prairie  farms.  telegraph  company  dur.'Hi 

-T-  J  X  _  i,  t  -J  u-  ^*10  P®st  year  has  had  all  the  busi 

Today,  the  farmer  who  feeds  his 

own  grain  does  not  get  the  benefit 


enue  from  this  important  source. 

The  telegraph  company  during 
the  past  year  has  had  all  the  busi¬ 
ness  it  could  handle,  and  express 
,  .  .  u,  »  company  a'so  has  been  busv.  Othtr 

of  the  15  cent  bonus  payable  for  departments  appear  unlikely  to 
barley  and  the  price  he  geU  for  h^s  ^how  any  important  change  in  pro¬ 
gives  him  only  slightly  more  than  Uie  j  i 

margin  that  he  has  ^eraged  over  pj^gd  charges  ^MlI  show  a  Hir- 
the  past  ten  years.  This  situation,  ther  decline,  in  rcfloeUon  of  con- 


The  senator  told  the  faithful  he  ho^yever,  prevails  for  the  smaller 


Mr.  Forsyth  asked  for  a  definite  the  next  few  years,  decisions  will  be 
statement  as  to  whether  the  rate  made  which  will  set  the  policy  for 


. . .  > .  ’  ,,  ,  ,,  °.  ,,  ,  nt-nKInin  Kii*  thnfo  l.oc  Konn  siaiemem,  as  W  WUCUICI  WJC  laic  Jimuc  Wluvn  wm  fcVl.  me  lUl 

Taylor,  as  the  result  of  the  influx  of  1  >  hearing  proceedings  had  ■anything  to  power  development  in  this  province. 

Americans  in  ccniicct.on  with  the  a  problem  in  shifting  workers  to  j  r.  m  /-.  •  j  n  m 


nil'  routo  and  road  constructions  in  jobs,  particularly  with  such 

the  North.  They  •  have  not  only  c  r  ,  . 

brought  in  monej.  badiv  needed  iii  complicating  factors  prevailing  as 
s',)ot^  but  they  lave  brouglU  a  new  housing  shortages  and  the  .social 


Continued  on  Page  10. 


Continued  on  Page  10. 


did  not  see  any  party  leader  that 
could  truly  lead  Canadians  as  well 
as  King  could.  He  indicated  that 
tlic  war  record  was  good,  and  in¬ 
sisted  that  a  government  that 
could  do  so  well  in  war  could  eas¬ 
ily  swing  into  a  peacetime  regime 
(Continued  on  page  10) 


tinued  savings  in 


prod^ers  only  the  in-and-outers,  as  company’s  policy  of  retiring  bonds 


the  farmers  describe  them.  ’The  large 
producer  who  has  raised  hogs  stead¬ 
ily  over  many  years  will  continue  in 


from  cash,  without  issuance  of  ne-v 
Obligations. 

Dividends  prospects  arc  still  rot 


outlook  witli  (hem  There  were  jirohiciiis  connected  with  shifting 
times,  even  durng  the  ’nig  wheat  families  from  one  locality  to  an- 
booms  of  yesterday,  when  the  farm- 

ers  fully  realised  that  theirs  was  an  *  ,  •  , 

indu.stry  that  would  lx:  up  today  and  A  number  of  industries  have 
down  tomorrow.  The  great  influx  been  enabled  to  increase  produc¬ 
er  non-agricultural  people,  of  food  {jo,,  fgj.  civilian  uses  to  a  consid- 

ru™has''i;;ipe^ 

versification  of  agriculture,  which  textile  industry,  no  longer  called 
has  al.so  been  sponsored  by  Ottawa,  upon  to  provide  uniforms  and 
The  farmer.s  generally  seem  to  like  textile  materials  for  the  military 

‘Lnu  services  in  sucli  heavy  quantities, 
been  put  into  forco  and  as  a  rosull  .  ^  <  g. 

they  look  puifo  ccniidently  into  tho  now  mostly  buck  to  output  for 


A  number  of  industries  have 


Only  Palitical  Chicanery  Could  Think  Of 
Reasons  to  Cut  Price  Of  Gold 


postwar  future. 

Cash  Position  Is  Good 


civilian  uses.  Restrictions  on  use 
of  steel  and  aluminum  already 


The  cash  pc^sit;on  of  the  “grain  have  been  eased,  so  as  to  permit 
provincc.s”  has  never  been  as  good  measure  of  production  for  'war 
and  as  solid  as  it  is  now.  Merchants 
do  not  appear  to  have  any  trouble 

in  making  ,  their  collections  and  Some  of  the  industrial  and 
mortgages  are  being  paid  off  faster  business  leaders,  who  have  been 

past,  said  giving  all  their  efforts  to  work  for 
Mr.  Taylor.  Grousing  has  subsided  ,,  ,  ,  . 

quite  a  bit.  and  the  average  farmer  government,  are  now  turning 
seems  to  feel  that  if  we  could  .-ome-  attention  to  planning  work  of 
how  make  a  more  permanent  ar-  their  own  companies  to  meet 
(Continuea  on  page  10)  post-war  jiroblems.  The  resigna¬ 

tion  of  E.  P.  Taylor  as  Canadian 
deputy  on  tlic  (xmihincd  Produc- 


.S.  C.  ISiSLE  OVERSUBSCRIBED  ,  .  n  j 

„  ,  ^  ,  deputy  on  the  (xmihincd  Produc- 

Books  on  tile  Montreal  Catholic  .  r,  • 

School  Commission  bond  ir-sue  of  “O"  Ftfsources  Board,  to  give 
.$4,886,000,  offered  this  week  by  a  attention  to  development  of  ini- 
Fjndicale  of  investment  houses  head-  portant  new  business  activities,  is 
cd  by  Rene  T.  Leclorc.  Inc.,  and  L.  .,,1  instance.  Tlic  machinery  for 
G-  Ber.ub’en  &  Co..  Ltd.,  were  closed  u„c  in.-,<ni,r 


■one  hour  alter  they  were  opened 
with  the  issue  heavily  oversub- 
scrilK-d. 


Index  on  Back  Paj^c 


war  production  has  been  largely 
perfected,  and  the  need  for  man- 
agcnicnf  genius  is  likely  to  be  in- 
creasiiigty  in  flic  direction  of 
planning  for  employment  for 
(Continued  on  page  10) 


A  National  Duty^ 

AN  INVESTMENT 
OPPORTUNITY 

There  is  no  type  of  investment  available  in 
this  country  which,  from  the  standpoint  of 
security  of  principal,  attractive  interest  yield 
and  ready  marketability,  can  compare  with 
DOMINION  OF  CANADA  BONDS 

Telephone  WAverley  S681 

Dqaunio?!  Securities 

OORFtSemKlN  UNITED 

275  James  Street,  Montreal 
TeUphoatt  Harbour  ZSIS 


LAST  ’WEEIK  in  this  space,  some 
of  the  arguments  for  a  higher  gold 
price  were  discussed  and  not  alto- 
geth^  refuted.  The  other  side  of 
the  question  which  now  seems  to 
agitate  some  minds,  for  want  of  a 
better  form  of  exercise,  does  not 
require  quite  as  much  attention. 
For  there  is  no  more  reason  to  ex¬ 
pect  gold  to  come  down  to  $20  per 
ounce  than  there  is  to  hope  that 
eggs  will  ever  again  sell  at  14c  a 
dozen.  Yet  this  idea  had  been 
planted  a  couple  of  weeks  ago  into 
some  newspapers  and  it  produced 
dismal  results  wherever  men  back 
their  collective  judgments  wdth 
their  individual  cash. 

The  first  argument  in  the  lat¬ 
ter  line  of  reasoning  is  that  the 
bankrupt  three  -  quarters  of  the 
world  could  simply  not  afford  to 
buy  or  borrow  gold  from  any  of 
the  large  holders  at  the  present 
basis  of  $35  (US)  per  ounce.  This 
Is  of  course  quite  true,  but  the 
question  arises  whether  it  would 
be  necessary  that  these  countries 
buy  or  borrow  gold  in  the  first 
place.  They  will  be  buying  or  bor¬ 
rowing  goods  and  equipment,  foods 
and  tools  and  not  necessarily  on  a 
dollar  or  gold  dollar  basis.  It  is 
just  as  likely  that  for  some  time 
to  come,  and  perhaps  even  to  an 
increasing  measure,  the  most 
valued  international  coin  will  be 
political  cooperation  and  a  reason¬ 
able  facsimile  of  goodwill;  that 
concessions  of  one  .sort  or  another 
■will  have  to  do  where  there  Is  a 
pronounced  lack  of  real  or  unreal 
money  ,  to  pay  for  the  first  move¬ 
ments  of  trade. 


By  E.  V.  ERTL 

No  one  should  expect  that  the 
few  holders  of  substantial  amounts 
of  gold,  or  the  producers  of  it,  arc 
going  to  cut  their  own  economic 
thi'oats  just  for  the  sake  of  being 
neighborly.  A  reduction  in  the 
price  of  gold  would  amount  to  just 
that. 

More  explicitly,  a  cut  in  the 
price  of  gold  by  anyone  comitry 
would  do  the  following.  It  would 
add,  In  the  same  proportion,  to  the 
debtload  which  the  country  carries 
at  the  moment  of  the  price  reduc¬ 
tion.  It  would  increase,  at  the 
same  rate,  the  difficulties  of  ser¬ 
vicing  fixed  obligations.  In  a  coun¬ 
try  such  as  the  United  States,  with 
a  likely  public  debt  approaching 
half  a  trillion  dollars  before  the 
end  of  the  war  —  it  is  close  to  a 
quarter  trillion  now  —  this  is  no 
small  matter,  as  even  the  amateur 
can  easily  recognize. 

Attempts  have  frequently  been 
made,  and  succeeded,  to  raise  a 
debt  structure  by  orthodox  means 
and  than  to  lighten  the  burden  by 
making  the  monetary  unit  upon 
which  the  structure  is  based 
cheaper  to  obtain.  The  devaluation 
movements  of  the  past  twenty 
years  have  all  been  partly  based  on 
this  dc.sirc  Io  lighten  a  load.  But 
one  lias  yet  to  find  a  record  of  a. 
nation  which  wo'uld  raise  a  debt 
structure  built  on  comiiarativel.v 
chca’p  dollars,  and  then  add  to  the 
difficulties  by  making  interest  dol¬ 
lars  more  difficult  to  obtain.  Tliis 
is  liowcvcr  only  one  aspect  of  the 
problem. 

Another  is  the  fact  that  trade 


can  be  made  easier  or  more  dif¬ 
ficult  depending  on  the  value  of 
the  cuiTency  which  goes  mto  the 
making  of  the  trade  goods.  Fre¬ 
quently  countries  cut  their  money 
values  for  the  sake  of  making  their 
products  more  attractive  to  the 
foreign  buyers.  This  is  so  funda¬ 
mental  a  reason  for  past  confusion 
in  international  trade,  and  so  easy 
a  way  out  for  harrassed  politicians, 
(Continued  On  Page  7) 


the  business,  for  which  he  has  the  very  clear.  At  the  last  annual  mcet- 
nccessary  equipment  and  experience,  ing  of  the  company,  in  May.  Presi- 
Tlius  Northern  .llberta  which  has  dent  Coleman,  intimated  that  divi- 
all  of  the  natural  advantages  for  the  dend  payments  On  the  common 
raising  of  swine  may  be  exjiectcd  to  might  be  resumed  in  1944,  after 
show  new'  records  of  production,  fu'l  results  for  1943  were  known. 
Likewise  ,  the  Red  River  valley  In  The  company  has  deferred  resump- 
Manitoba  where  hogs  are  casUy  and  4ion  of  common  dividend.s  until  it 
cheaply  raised  will  continue  to  pro-  could  bring  its  debt  outstanding, 
duce  them  In  almost  undiminished  interest  cbarge.s  down  to  level.s 
quantities.  Many  of  the  northern  where  these  could  bp  handled  e\’cn 
parkland  areas  will  still  produce  large  difficult  years  without  undue 
quantities  of  pork.  The  open  prairies  strain. 

however,  will  go  back  into  grain,  but  present  time,  the  railroad 

a  fanner  may  still  raise  a  pig  or  two  unions,  both  in  the  United  Stales 
for  his  own  domestic  requirements.  Canada,  arc  a.gitating  for  in- 

On  the  basis  of  17  bushels  of  barley 

f/^  4V.4.  _ _ _ •  requests  would  senouslv  en« 


to  raise  one  pig.  the  Winnipeg  margin  iUr.  ‘  •/ 

above  Winnipeg  barley  cost  was  about  ^.nntmis  nn  *ih-s  T 

cn _  !  V,  it  .  wage  controls  on  this  continent. 

and  make  the  threat  of  an  infla- 


years  t  had  averaged  $9.28.  At  the  ^ionarv  wave  very  critical,  but  the 
present  time,  allowing  the  15  cent  bo-  from  the  rail  unions  has 

nus  on  barley  sold,  the  barley  IS  worth  ^een  strong,  and  so  long  as  there 
^  remains  uncertainty  a’oout  wage 

$16.30  per  cwi.  a  pig  of  150  pounds  rates,  this  may  affect  dividend  no  - 
Continued  on  Page  10.  icies. 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
355  St.  Jamea  Straat  West.  Montreal 

Branehas  in  th«  principal  eitiac  of  Canado 


Three  Interesting  Investments 


United  Corporations  Limited  is  an  investment  company  with  assets 
of  more  than  $9,575,000  divided  among  over  200  Canadian,  United 
States  and  other  investments.  The  outstanding  securities  of  th« 
Corporation  are  currently  offered  as  follows: — 

\%  Bonds  due  1958 

Assets  per  $1,000  Bond— about  $3,100 
Earnings  1942 — 3.11  times  present  bond  interest 
requirements 
Price:  100.00  and  interest 

Class  *‘A”  Shares 

Arsets  per  Class  "A”  share — about  $128 
Earaings  after  interest  charges — $4.56  per  share 
Dividend:  $1.50  per  share 
Price:  At  the  market,  about  $24.50  per  share 

Class  **B’*  Shares 

Assets  per  Class  "B”  share — about  $21 

Current  dividend:  .30c.  per  share 

Price:  At  the  market,  about  $13.00  per  share 

These  shares  offer  an  opportunity  to  participate 
in  any  improvement  in  the  value  of  the  Qw- 
poration's  extensive  portfolio. 

Circulars  describing  the  above  Bonds  and  Shares  teUl  be  ^hidly  furnished 
on  request. 


360  St.  James  Street 
Montreal 

Telephone:  Harbour  2131 


The  Wood  Gundy  Corporation, 

Limited 


i 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  3,  1943 


WAR-TIME  DUTIES 

or  CITIZENSHIP 

So  ^rcat  ate  ilic  financial  duties  im¬ 
posed  by  war  that  every  citizen  must 
resort  to  drastic,  systematic,  deter¬ 
mined  saving.  To  help  you,  the  Bank 
of  Montreal  oflers  a  Special  Savings 
Account,  in  which  to  deposit  every 
ay-day  the  fight  proportionate 
amount  to  cover  war  obligations 
xchen  due. 


NEW  RECORDS  FOR 
BANKofNONTREAL 
ARE  AGAIN  SHOWN 


Tolal  Aivsels  Kcporled  at  $1,- 
dl't  i\Iillinn.s  and  DeposHs 
a<  $1,206  Million 

I'ROFITS  HI*  SIJGHTI.Y 


BANK  OF  MONTREAL 

FOUNDED  IN  1817 
Modern,  Eipcricnccd  Banlcine  Service 


ihe  Outcome  of  126  Years'  Successful  Operatim 

_ ai86 


CANADA  N.  POWER  '  CAN.  PACIFIC  R’LY 
OCTOBER  NET  OFF  NET  AGAIN  HIGHER 


Increased  Ueposits  Largely 
Invested  in  Government  Se¬ 
curities  but  Cash  Assets 
Show  Expansion 


Earnings  Before  Taxes  for  10 
.Months  Show  Reduction  of 
$127,160  from  Last  Year 


\  reduction  in  operating  expenspi 
of  Canada  Northern  Power  Corp.  for 
month  of  October,  was  not  quite 
great  cnougli  to  offset  a  drop  in 
groijcs  earning.s  for  the  period  a.s  com¬ 
pared  with  October  1942.  As  a  result 
corporation  reports  a  contraction  in 
net  earnings  before  federal  taxes  for 
the  montli  at  $215,224  as  compared 
with  $223,615. 

Gross  earnings  are  reported  at 
$338,679,  a  reduction  of  $24,796  from 
figure  for  October  of  last  year  but 
operating  expeases  are  shown  down 
$16,405  at  $123,455. 

For  ID  montlis  to  October  31st  this 
year  gross  earning.s  totalled  $3,520,- 
605  and  showed  a  reduction  of  $256,- 
466  from  total  for  same  period  of 
last  .vear.  Oiaerating  expenses  for  cu- 
niu'ativo  period  were  $129,306  lower 
at  Sl.361.933  leaving  net  earnings  be¬ 
fore  taxes  of  $2,158,672,  lower  by 
$127,160. 

Reduction  in  net  for  10  months  was 
equivalent  to  about  32  cents  a  share 
on  outstanding  400,000  shares  of  com¬ 
mon  stock  of  corporation.  Indications 
arc.  however,  that  this  will  be  off¬ 
set  to  some  extent  by  reduced  fed¬ 
eral  tax  requirements.  Comparative 
earnings  figure.s  for  October  and  for 
10  month  iieriod  are  as  follows: 


War  conditions  again  are  reflected 
in  financial  statement  of  the  Bank 
of  Montreal  for  -fiscal  year  ended 
October  31st  which  shows  total  re-  I 
sources  and  deposits  at  new  record 
levels  in  the  history  of  the  bank—  j 
the  former  at  $1,313,064,000,  up  $133  i 
million  during  the  year  and  the  latt.’"  I 
i  at  $1,205,874,000,  higher  by  $140  mii-  f 
;  lion  than  at  October  31st,  1942. 

Net  profits  for  period  at  $3,302,834  ; 
j  chow  a  slight  increase  over  the  fig- 
I  urc  for  1942  when  the  bank  reported 
earnings  of  $3,383,018,  and  represent 

4.30  per  cent  of  the  capital,  reserve 
and  undivided  profits,  compared  with 

4.31  per  cent  last  year.  With  the 
heightened  business  activity  incident 

_  i  to  the  war,  this  figure  might  have 

Net  earnings  of  Canadian  Pacific  I  exi^ctcd  to  be  higher  but  in- 
,  ,  creased  taxes  have  practically  offset 

Railway  Co.  again  show  a  moderate  !  effect  of  enlarged  gross  earnings, 
improvement  for  October  over  cor-  |  At  a  figure  nearly  $375,000  higher 
responding  month  of  last  year.  Cu- 1  than  in  1942,  the  bank’s  Dominion 
mulativc  gain  in  net  for  current  .year  |  government  tax  bill  for  the  current 
over  last  has  been  increased  accord-  amounted  to  $2,913,000.  Of  this 

amount  $165,000  is  refundable  under 


began  some  years  ago  when,  under 
terms  of  revised  banking  legislation, 
the  chartered  banks  commenced  the 
gradual  reduction  of  their  note  cir¬ 
culation  in  favor  of  the  Bank  of 
Canada. 

Comparison  of  principal  features 
of  statements  for  pa.'t  2  years  fol¬ 
lows: 

1911  1941 


I-iTulfJ  kesoiirffb 

1,035.610,171 

896,935.228 

Deposits  in  Can¬ 
ada  . 

1.016.857.626 

930,996.417 

Deposits  Kl*e* 
wlirre . 

159.01 6.861 

133.649.022 

(rovorntnent  ntul 
Otlief  Bonds 

683.835.390 

C  o  m  m  e  1  r  i  a  1 

1  ^a.ns  In  Can 
ada . 

LM5.4'i5.5'57 

205. 232.367 

Commercial 
Koans  Klse- 

where . 

10,9.84,2,11 

16,121,869 

Provincial  and 
Municipal 
loans . 

1 7, .841, 577 

23.569,694 

Call  Loans  —  in 
Canada . 

3.3.80.702 

1.920,538 

Call  IvOans  — 
Eliewbere .... 

18,686.280 

14.289,715 

Capital,  Surplus. 
Undivided 
Profits  and  Re- 

»:erve8  for  Divi¬ 
dends  . 

77,433,33.1 

76,793.014 

Trofits . 

3.302,834 

3.283.018 

TAXES  CUT  INTO 
NET  PROFITS  OF 
S.CAKADAPOWER 


Power  Output  at  New  Peak 
and  Gross  Income  Steady  but 
Net  Off  Sharply 


October  Gain  Hrintjs  (.'umula- 1 
live  10  Months  Increase  | 

to  .S879,355  ' 


ONEWAYFREIGHT 
POST  WAR  YEARS 
SEENTHREATENED 


C.  P.  R.  Official  Warns  of 
Possibilities  in  Migration 
from  Western  Farms 


CALLS  FOR  IMMIGRATION 


ingly. 

Gross  for  October,  at  $26,344,166, 
is  reported  $3,544,934  higher  than  for 
same  'month  last  .year  but  working 
expenses  were  $3,421,699  greater  at 
$20,502,749.  Net  for  momh  amounted 
to  $5,841,417  and  showed  a  gain  of 
$123,235  as  compared  with  October 
i  1942  net. 

For  10  months  ended  October  31st 
1943,  cumulative  gross  earnings  ag¬ 
gregated  $242,363,471  and  were  $32,- 
437.623  greater  than  those  for  cor¬ 
responding  period  of  1942.  Working 
expenses  for  the  10  months  were  $31,- 
558.268  higher  at  $203,760,193  but  net 
earnings  showed  an  expansion  of 
$879,355  at  $38.603,‘278.  Comparative 
figures  for  month  of  October  and  for 
10-inonth  period  follow; 

laia  i!Mi  iMcr. 

October:  -S  .S  .S 

cros.s  rii,;:i4.i(;ii  .'(..'.ii.ii.n 

Kxpi  11.«C.S  ■J(l,,MPe,7l!t  I7,<I{>I,().'.II  .•!,4J1.()!I!I  j 


N>t  .:i.S4I,lI7  0,71'<,l.se 

10  nlonltl^: 

J  I-’.. 171 


Un  «brr  : 
<ii’Oi-s  oar 
(,‘p^r.  oxp. 


f  »ro.c 
Opor 


IfiLl 

$ 

ri.TS.ilTO 


1012 


.0ri.*M7.*» 

l.JO.Sfk) 


Dorr, 

24.70i; 


X-t 


v.l{o:j.*J7S 


72;*. 02 


N'H  oarn 
N(*to:  Oporatini? 
elude  iucoinc  and 


2i:>.221  22a.(51.1 

::.:.2o.rKi.'i  .'j.ttt.oti  2.'d. iddl 

j.i!u.2::o  i20.:imi 

■.‘.los.CiTi  •-•.'j.sri.s.'je 

o.Nponses  do  not  in 
XCCS3  profits  taxos. 


Mexican  Light  Net 


Off  For  September 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Monoged 

CALGARY  CANADA 


't'oronto  —  Mexican  IJglit  &  Pow¬ 
er  Company  reports  net  earnings 
for  Septernbor  of  .$248,278  in  Cana¬ 
dian  fund.',  a  decline  of  ,$43,385  from 
a  year  ago.  Gross  of  $1,024,903  was 
up  866.198. 

Aggregate  gross  of  $9,199,123  from 
first  of  the  year,  gained  .$641,709 
while  aggregate  net  declined  $141,445 
to  .$2,646,055. 


I  the  provisions  of  the  Excess  Profits 
I  Tax  Act. 

j  The  net  profits  at  $3,302,834  were 
distributed  to  shareholders  to  the  ex¬ 
tent  of  $2,160,000  which  compares 
with  $2,700,000  last  year,  and  an 
amount  of  $500,000  was  written  off 
[  bank  premises.  This  left  a  balance 
of  $642,834  to  be  added  to  the  pre¬ 
vious  balance  of  $1,236,687  in  the 
profit  and  loss  account,  leaving  the 
amount  in  this  account  at  $1,879,521. 

Bulk  of  increased  deposits  were  in¬ 
vested  in  government  securities,  very 
largely  in  federal  government  short¬ 
term  issues.  Total  investments  in 
government  and  other  securities  at 
end  of  fiscal  year  under  review 
amounted  to  $799,462,000  and  showed 
an  increase  for  period  of  over  $115 
I  million. 

Quick  Assets  Expand 

Expansion  is  shown  in  quick  assets 
of  bank  which  amount  to  $1,035,- 
610,000,  being  83.81  per  cent  of  lia¬ 
bilities  to  the  public.  An  Increase  of 
nearly  $10,000,000  in  these  resources 
is  recorded  in  cash  on  hand  and 
money  on  deposit  with  the  Bank  of 
Canada  which  together  stand  at 
$122,277,000  as  against  $112,710,000. 

Commercial  and  other  loans,  at 
$226,399,000,  are  only  slightly  higfier. 
This  is  in  line  with  the  trend  of  re¬ 
cent  years,  in  which  the  need  for 
banking  accommodation  has  been 
substantially  decreased.  There  is  the 
fact  also  that  many  firms  engaged 
in  peacetime  pursuits,  with  much  re¬ 
duced  production,  are  not  now  re¬ 
quiring  the  financial  assistance  need¬ 
ed  in  former  years. 

Call  loans  also  show  some  increase 
and  now  amount  to  $22,036,000,  ns 
against  $16,210,000  in  1942. 

Notes  of  the  bank  in  circulation 


The  Financial  Times  reaches  a  j 
class  of  people  who  are  interested  in  i 
and  able  to  buy  investment  securi-  j  show  a  reduction  from  $15,354,000  to 
ties.  I  $9,790,000,  reflecting  the  trend  which 


90X7  PtU  OH  THi  COOL 
CLIMB  INTO  WARMER  CLOTHES 

COOL  IS  SCOHCei  Wasting  fuel  by 

overheating  your  home  is  unpatriotic.  It  has 
long  been  recognized  that  moderate  tempera¬ 
tures  are  better  for  the  health.  To  ensure 
comfort,  get  into  warmer  clothes  rather  than 
pile  on  more  fuel. 

Tests  show  that  for  every  degree  over  68“ 
coal  consumption  is  increased  3%.  Keeping 
your  home  at  68“  instead  of  76“  may  save 
almost  a  quarter  of  your  fuel. 

Get  Yout 

free 

i 

Ask  your  local  fuel 
dealar  for  your  free 
copy  today. 

Sasic  4me  ^ 


THE  DEPARTMENT  OF  MUNITIONS  AND  SUPPLY 

HONOURABLE  C.  D,  HOWE,  Minister 


Upeetal  Correspondence 
Winnipeg  —  One-way  freight,  from 
west  to  cast  is  not  tx>ing  to  be  an 
economical  set-up  for  the  Canadian 
railways  to  face  in  the  post-war  years, 
but  that  is  the  picture  already  re¬ 
vealing  itself,  according  to  P.  C.  Arm¬ 
strong,  C.P.R,  economist,  who  re¬ 
cently  gave  an  address  on  this  theme 
to  a  Winnipeg  audience.  His  obser¬ 
vations,  snatches  of  which  were  pub¬ 
lished  in  the  press,  were  a  mild 
shock  to  many  business  men  here 
whose  future,  as  well  as  that  of  their 
respective  firms,  are  wrapped  up  in 
the  commercial  destiny  of  the  prai¬ 
ries. 

For  example,  Mr.  Armstrong  point- 
ea  out  that  in  Canada  as  a  whole, 
nearly  one-third  of  the  adult  work¬ 
ers  have  left  the  farms,  either  for 
war  services  or  work  in  the  cities.  In 
August  1939  there  were  1,450,000  adult 
workers  actually  on  the  farms.  Now 
there  are  1,020,000.  Those  still  on  the 
land  are  actually  producing  more 
food  than  before  the  war,  but  that 
is  a  situation  which  cannot  last. 

Most  of  the  430,000  who  left  the 
farms  were  young  people.  In  the 
United  States  surveys  had  shown  the 
average  age  of  the  adults  remaining 
as  55  years.  In  Canada  the  age  was 
perhaps  similar.  Probably  not  more 
than  25  per  cent  of  the  women  re¬ 
maining  on  the  farms  were  of  child¬ 
bearing  age.  This  would  mean  even¬ 
tually  a  drop  in  the  farm  birth  rate. 

Little  Westbound  Traffic 
Mr.  Armstrong  pointed  out  that 
farm  production  by  a  small  number 
of  persons  on  highly  mechanized 
farms  offered  little  westbound  traf¬ 
fic  for  railways  serving  the  prairies. 
Eastbound  w'hcat  could  not  alone 
maintain  a  railway.  Cities  also,  de¬ 
pended  on  a  farm  market. 

Canada  was  one  of  the  few  coun¬ 
tries  with  the  ability  to  increase  pro¬ 
duction  of  foodstuffs.  He  doubted  if 
the  aging  farm  population  could 
maintain  even  adequate  production 
for  Canadian  tise  for  many  years. 

Need  For  Immigration 
He  did  not  expect  a  large  propor¬ 
tion  of  those  who  had  left  the  farms 
to  return.  Immigration,  he  suggest¬ 
ed,  was  the  solution:.  He  continued: 

“If  it  should  prove  possible,  as  I 
know  of  no  reason  why  it  should  not, 
to  maintain  the  present  industrial 
development  of  Canada,  and  thus  to 
provide  economic  justification  for  the 
retention  in  our  cities  of  those  whom 
w'c  have  taken  from  the  farms,  we 
might  solve  the  problem  of  providing 
ourselves  with  an  adequate  agricul¬ 
tural  population  by  intelligent  and 
carefully  selective  methods  ©f  ad¬ 
mitting  to  Canada  industrious  work¬ 
ers  from  other  nations,  of  such  types 
as  our  Canadian  people  are  willing 
to  accept. 

“What  we  have  to  face,  in  this 
connection,  is  that  it  will  not  do  to 
bring  into  Canada  a  large  amount  of 
cheap  labor  to  work  on  Canadian 
farms.  Experience  has  taught  us  tha 
this  labor  will  not  remain  cheap,  or 
on  the  farms  very  long.  We  do  not 
want  those  who  come  to  Canada  to 
do  so  for  the  purpose  of  becoming 
peasants.  e  want  the  settlers  among 
us  to  have  every  right  to  what  we 
establish  as  a  Canadian  standard  of 
living.  If  we  bring  to  Canada  men  to 
work  our  farms,  and  try  to  keep  them 
at  a  lower  standard  of  living  than  Is 
general  In  the  country,  they  will  drife 
t'>  the  cities,  as  we  well  know  that 
they  have  done  in  the  past. 

To  Develop  Resources 
"We  want  immigration,  in  my  opi¬ 
nion,  but  not  for  the  purpose  of  re¬ 
ducing  the  standards  of  living  of  our 
people.  Wc  want  it  for  the  purpose 
of  adding  Industrious  and  productive 
manpower  in  Canada  —  a  nation 
wiUi  natural  resources  entirely  ade¬ 
quate  to  support  a  much  larger  popu¬ 
lation  than  we  now  have  here.  It  is 
my  studied  convicti<m  that,  wisely 
used,  a  process  of  immigration  will 
not  produce  a  decline  in  the  Cana¬ 
dian  standard  of  living,  but  an  im¬ 
provement. 

It  is  the  commonest  of  experiences 
that  a  form  will  not  maintain  a  good 
standard  of  living  for  the  man  on  it, 
if  he  is  unable  to  cultivate  it  to  the 
best  advantage.  It  is  a  very  frequent 
thing  to  see  two  men  producing  more 
than  twice  as  much  on  a  farm  as  one 
man  could.  This  great  farm  which 
we  call  Western  Canada  needs  enough 
manpower  to  work  it  to  the  best  ad¬ 
vantage,  and  we  can  make  no  mis¬ 
take  in  seeing  that  it  is  provided  with 
the  manpower  necessary. 

“Political  agitation  and  the  econ¬ 
omic  struggle  between  classes  may 
produce  good  or  bad  results.  They  do 
not  alter  the  simple  laws  of  biology. 

A  population,  when  it  reaches  a  cer¬ 
tain  age,  will  not  reproduce  Itself. 
Thereafter  its  productive  power  will 
steadily  decline:  This  is  the  situation 
of  tHb  rural  population  of  much  of 
Canada  to-day.  Food  Is  the  first  ne¬ 
cessity  of  human  life.  Its  production 
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85  CENTS  A  SHARE 

Notwilhslanding  a  new  high 
record  established  during  the  period 
in  number  of  customers  and 
power  production,  and  grow  reve¬ 
nues  well  maintained  in  comparison 
with  previous  year.  Southern 
Canada  Power  Co.,  Limited,  in  an¬ 
nual  report  for  fiscal  year  ended 
September  SOth  1943,  shows  a  fairly 
sharp  contraction  in  net  earnings 
after  all  charges  at  equivalent  of  85 
cents  a  share  on  outstanding  com¬ 
mon  stock  as  compared  with  $1.12  a 
share  for  fiscal  year  ended  Septem¬ 
ber  30th,  1942. 

Federal  taxation  accounted  for 
drop  in  net  earnings,  deduction  on 
this  account  for  year  under  review 
amounting  to  $704,650  (including  re¬ 
fundable  portion  of  E.P.  tax) 
compared  with  $598,585  for  preceding 
year.  Refundable  portion  of  E.  P. 
Tax  was  equivalent  to  about  17 
cents  a  share  on  common  stock. 

Gross  revenue  for  past  year 
amounted  to  $3,065,521,  a  decrease 
of  about  $16,5()0  from  previous  year’s 
figure,  while  other  revenue  was  off 
about  ’$14,500  at  $164,545.  Operating 
expenses  and  taxes  other  than  fed¬ 
eral  were  lower;  hence  net  income 
available  for  interest  and  deprecia¬ 
tion  was  only  about  $2.5(X)  lower  at 
$2,129,966  and  net  after  depreciation 
and  bond  Interest  was  down  only 
$3,000  at  $1,470,974.  After  federal 
tax  provision  net  earnings  are  shown 
$109,000  lower  than  year  before  at 
$766,324.  Comparative  profit  and 
loss  figures  for  past  3  years  follow: 


.60 

2.00 

8.00 

2.00 

1.50 


— TTcars  Ended  Sept.  30— 

1043 

1942 

1044 

.$ 

$ 

$ 

Elec.  rev...  3,06.'),52t 

3.08-2,186 

2.828.760 

Misc.  rev...  164,545 

179,069 

165,352 

Cross  rev..  3,230,066 

3.261,255 

3,094,112 

Opei-  exp.  A 

Maliiten..  980,285 

983,110 

893,104 

Taxes,  excl. 

Income  A 

profit  ...  119,81.5 

140,653 

164,436 

1,100,100 

1,128,762 

1,057,340 

Net  earn..  2,120,966 
Bad  debts 
Reserves.  1,800 

Interest  ..  274,562 

Deprec.  . . .  350,000 

Employ,  pen¬ 
sion  fund  23,630 


2,132,493  1,936.572 


1,800 

274,580 

362,125 


1,800, 

274..596 

335,440 


Total  dedue  058,902 
Net  earn.  aft. 

deductions  1,470,074 
Inc.  &  exc. 

prof.  tax. 

.'lurpl.  f.  yr 
Surplus 
brought 


20,000  20,000 1 
631,836 
1,301.730 


Ajmeiv  Burpa.'s  Shoe  Store,  Pref. 

Alfronia  Steel  Corp.,  Pref . 

Aluminium  Limited  .  8.00 

Aluminium  Limited,  Extra _ 

Aluminium  Idinited,  Preferred 
Amalpamatrd  Electric  Corp... 

Asbestos  Corp,  Limited . 

Asbesto.'  Corp.,  Idd.  Extra . 

Bank  of  Nova  Scotia .  lo!o6 

Barber  Kills  of  Canada.  Ltd.... 

Beatty  Bros.  Preferred  . 

Beatty  Bros.  Ltd,  "A”  Common 

Beatty  Bros.  "B”  Common . 

Beldins-Cortleelll,  Ltd.,  Pref.... 
Beidlna-Cortlcelll.  Ltd.,  Common 
Bell  Telephone  Co.  of  Canada... 

Blue  Top  Brewing  Co.  "A”  Pref. 
Braxilian  Tiactlon  L.  &  P.,  Pref. 

’r.  O.  Briaht  &  Co.,  Preferred... 
British  Columbia  Power  Corp.  ‘A’ 

B.  A.  Oil  Co.,  Limited  . 

Burlinaton  Steel  Co . 

Can.  Bronsc  Co.,  Limited .  1.50 

Can.  Bronse  Co.,  Ltd.,  Extra... 

Can.  Bronze  Co.,  Ltd.,  Preferred 
Can.  Canners  Ltd,  Common.... 

Can.  Canners  Ltd.  Preferred.... 

Can.  Canners  Ltd,  Extra  . 

Can.  Canncr.s  Ltd.  2nd  Preferred 

Can.  Cannens  Ltd,  Extra . 

Canadian  Convertors  Limited... 
Canadian  Oil  Co.,  Preferred.... 

Can.  Food  Products  Limited.... 

Can.  Foundries  &  Forgings  "A” 

’an.  Foundries  &  Forgings  “B” 

anadian  Breweries  Pref . 

Canada  Malting  Co . 

Can.  Car  &  Foundry  Co.,  Pref. 

The  Canadian  A  For.  Inv.  Corp. 

Can.  Cement  Ltd.,  Pref . 

Canadian  Cottons  Limited . . 

Canadian  Cottons  Ltd.,  Pref.... 

Can.  Perm.  Mtge  Corp. . 

Can.  For.  Invest.  Corp.,  Pref.. 
Canada  &  Dom.  Sugar  Co.,  Ltd. 

Canada  Malting.  Extra  . 

Can.  Malartic  Gold  Mines  Ltd. 
Canada  North’n  Power  Corp. . . 
Canada  North’n  Pow.  Corp.  Pref. 
Canadian  Oils  Co.  Ltd.,  Extra. 

Canada  Packers  Limited  . 

Can.  Wirebound  Boxes  Ltd.,  “A’’ 

Canada  Wire  &  Cable,  Pref . 

Canada  Wire  A  Cable,  "A”.... 

Canada  Wire  &  Cable,  ‘‘B’’..., 

Canada  Crushed  Stones . 

Can.  Gen.jKlectric  Co . . . . . . 

Canada  C^le  &  Motor,  Common 

Canada  Cycle  &■  Motor,  Extra.. 

Canada  Cycle  A  Motor.  Pref.... 

Can.  Steamship  Lines  Ltd,  Pref. 
Central  Patricia  (Sold  Mines.... 
Chartered  Trust  &  Executor. . . . 

Conlaurum  Mines  . 

Cons.  DIv.  Standard  Sec.,  Pref, 

Cons.  Smelters  . 

Cons.  Smelters,  Extra . 

David  &  Frere  Ltd,  Class  "A’’. 

DIsher  Steel  "A"  Pref . 

Dlst.  Corp.  Seagrams  Ltd . 

DIst.  Corp.  Seagrams.  Ltd,  Pref. 

Dominion  Textile,  Common . 

Dominion  Textile  Co.,  Pref . 

Dominion  Coal  Preferred  . 

Dominion  Storea  Ltd . 

Eastern  Theatres  Limited . 

Easy  Wash’g  Mach.  Common  ‘A’ 

Easy  Wash'g  Mach.  Common  ’B’ 

Easy  Washing  Machine  Co.,  Pref. 

English  Electric  Co.  “A”  . 

Famous  Players  Can.  Corp.... 
Falconbrldge  Nickel  Mines  Ltd.. 

Fanny  Farmer  Candy  Shops.... 

Fanny  Farmer  Candy  Sh.,  Extra 
Ford  Motor  Co.  of  Can.,  Ltd,  "A” 

Ford  Motor  "B”  . 
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—1913-1942— 

Rata 

Dlv. 

Payable 

Record 

Paid 

Paid 

t 

S 

t 

$ 
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SO  • 
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15 
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15 
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30 
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1.00 
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30 
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2.00  q 
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.60 

.80  S 

Dec.  31 
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13 

.60 

.60 

6,00 
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Jan.  3 

Dec. 

15 

• 

6.00 
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Dec.  ]{> 

Nov. 

30 

6.00 

6.00 
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31 

a  ■ 

a  a  a 

1.00 
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Jan.  3 

Dec. 

a  •  • 

•  r  1 

,60 

.15  q 

Jan.  3 

Dec.*  10 

■  a* 

6  ,  a, 

1.50 

.87%  q 

Feb.  1 

Jan. 

10 

• 
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.00 

Feb.  1 

Jan. 

10 
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Feb.  1 

Jan. 

10 
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Dec. 

15 

•  •! 

•  a  M 

1.00 
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Jan.  3 

Dec. 

13 
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.05 
.15  q 
.06 
.60  q 
2.00  q 
.30  q 

.37%  q 

1.50  Int. 
.85  q 
.60  q 
.33  Int. 
.06 


Jan. 
Jan. 
Jan.  3 
Jan.  31 
Jan.  3 


Dec.  13 
Dec.  15 
Dec.  15 
Dec.  15 
Dec.  20 


Jan.  1-44  Nov.  SO 
Dec.  15  Dec.  1 


Dec.  18 
Jan.  1 
Dec.  15 
Jan.  10 
Feb.  1 


1.25  Arr.  Dec.  20 


Dec.  1 
Nov.  15 
Dec.  14 
Dec.  21 
Jan.  17 
Nov.  25 


1..50 

1.50 


1.60 

1.50 


6o8,50o 


704,650 

766,324 


098,585 

875,403 


500,650 

8(M,0S6 


forward  .  662,689  532,620  473,868 


Pref.  dlv.. 
Com.  div. . 


Surpl.  c.f.. 

Earned  on 
preferred . 
Earned  on 
Common . 


1.420,013 

1,408,023 

l,27f.054 

425.334 

425,334 

425,834 

320,000 

320,000 

320,000 

743,334 

745,334 

745,334 

883,679 

662.689 

.532,020 

0.85 


12.34 

1.12 


0.94 


Working  Capital  Up 

Balance  sheet  shows  an  Improve¬ 
ment  in  net  working  capital  position 
during  year,  current  assets  being  up 
nearly  $200,000  at  $3,906,938  and  cur¬ 
rent^  liabilities  higher  by  only  about 
$15,000  at  $869,416.  Net  working 
capital  of  $3,037,522  compares  with 
$2,858,314  on  previous  balance  sheet. 

(Principal  change  among  the  assets  I  jjambton  i»an  &  investment 
is  an  increase  of  about  $38S.0(X)  in  '  ' '  ' 


Gatineau  Power,  6%%,  Pref . 

Gatineau  Power,  Common  . 

Goldale  Mines  Limited  . 

Great  Lakes  Paper  ‘'B” . 

Great  West  Saddlery,  let  Pref., 

Great  West  Saddlery,  2nd  Pref.. 

Great  Lakes  Paper  “A”  Pref.. 

Grey  &  Bruce  &  Savings  Co. . . . 

Grey  &  Bruce  A  Savings,  Extra 
Hamltlon  United  Theatres,  Pref. 
HInde  &  Dauch  Paper  Co.,  Can.  1.00 

Hiram  Walker  .  4.00 

Hiram  Walker,  Preferred  .  1.00 

Howard  Smith  Paper  Mills,  Pref.  6.00 

Howe  Sound  Co .  3.00 

Howey  (Sold  Mines  Limited . 

Hud.son  Bay  Mining  A  Smelting 

Huron  &  Erie  Mtge  Corp .  4.00 

Huron  A  Erie  Mtge  Corp.,  20% . 

Industrial  Accept.  Corp . 

Industrial  Accept’ce  Corp.,  Pref.  5.00 
Int.  Metal  Industries  “A"  Com. 

Int.  Metal  Industries,  Pref .  6.00 

Int.  Metal  Industries  “A”  Pref...  8.00 
Imperial  Tobacco  Co.  of  Canada  .40 

Int.  Power  Pref . 

International  Nickel  .  2.00 

Invest.  Foundation  Ltd,  Common 
Invest.  Foundation  Ltd,  Pref. . . 

Island  Mountain  Mines  Co . 

.Tamaica  Public  Service  Ltd . 

Jamaica  Public  Service,  Pref... 
Kerr-Addison  Gold  Mines  Ltd... 

t<amaque  Gold  Mines  Ltd . 

Lake  Shore  Mines  . 80 
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miscellaneous  investments  to  $2,673,- 
486  (market  value  at  end  of  fiscal 
year  $3,236,797).  Cash  in  hand  is 
only  about  $30,()00  lower  at  $764.521 ; 
receivables  are  down  about  $111,500 
at  $282,825;  while  inventories  are 
about  $50,000  lower  at  ,$238,782. 
Mortgage  receivable  is  down  at 
$71,549  from  $105,938  on  previous 
balance  sheet. 

Among  the  liabilities  accounts  pay 
able  are  $35,000  higher  at  $129,629 
while  tax  provision  is  about  $24,500 
lower  at  $440,064.  Net  working  cep 
ilal  figures  for  past  2  year#  com 
pares  as  follows: — 

191.'! 

$ 

Curr.  .asset.' .  3.900, 9;iS 

Curr.  liabitics .  809,416 


1912 

$ 

3,713.01 

834,098 


Working  capital  ....  3,037,522  2,8.58,314 

In  presenting  the  report  J.  B 
Woodyatt,  president,  saya  in  part: — 

Taxes  Continue  to  Rise 

“Notwithstanding  the  increase  in 
cost  of  materials  and  services  and 
the  tough  year  through  which  we 
have  been,  and  even  though  faced 
with  the  increased  cost  of  living 
and  tremendously  higher  taxes,  we 
are  still  able  to  carry  on  at  our 
existing  low  rates  and  just  get  by 
Our  company  has  always  been  care¬ 
fully  managed,  and  we  have  always 
shared  any  success  that  we  might 
have  with  our  customers.  Our  rates 
have  been  continuously  reduced 
since  our  company  started  operation 
thirty  yearj  ago,  so  that  ICO  k.w.hrs. 
which  then  cost  $12.25  now  only 
cost  $2.70:  what  else  is  there  that 
can  show  an  equal  record  of  reduc¬ 
tion,  particularly  5vhen  most  other 
products  and  services  cost  more  than 
before  the  war.” 

"Our  record  regarding  ta.xation 
has  not  changed.  The  level  con¬ 
tinues  to  rise.  Here  is  a  compara¬ 
tive  tabic: 


Year 

Taxes 

Taxes  per 
Customer 
Customers  Per  Year 

1919 

$  10,989 

’  9,002 

$  1.22 

1929 

128,997 

25,543 

5.05 

1939 

302,093 

30,114 

31,308 

10.03 

1940 

473,280 

15.12 

1941 

665,086 

32,631 

30.38 

1942 

745.237 

33,669 

22.13 

1943 

824,465 

35,119 

23.47 

This 

does  not 

include 

many  mis- 

cellaneous  taxes,  among  which  are: 
tax  on  gasoline,  licenses  for  automo- 


in  adequate  quantities  even  for  do¬ 
mestic  use  cannot  continue  In  Can¬ 
ada,  with  the  age  trends  in  the  riu-al 
population  such  as  they  have  been 
for  many  years  past,  and  particu¬ 
larly  during  the  War. 

“These  age  trends  have  been  pro¬ 
duced  by  economic  pressures  whlcli 
have  led  our  people  to  prefer  life  in 
the  city  to  life  on  the  farm.  They 
can  be  corrected  only  by  a  reversU 
of  this  comparison,  so  that  it  becomes 
more  desirable  for  men  and  women 
to  live  on  farms  than  to  live  in  cities.” 
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7.00 

2.22 

2.66 
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Lambton  Loan  A  Inv.,  Extra... 

Levy  Broe.  Limited  . 

Madecn  Red  Lake  Gold  Mines... 

Maritime  Tel.  A  Tel.,  Pref . 

Maritime  Tcl.  A  Tel.,  Common. 
McColl  Frontenae  OH.  Preferred 
MacKinnon  Structural  Steel  .... 
McIntyre  Pore.  Minca,  Extra... 

McKenzie  Red  I.«kc  Gold . 

Melehcrs  Distilleries  Ltd.  Pref . 

Montreal  Cottons,  Common .  4.00 

Montreal  CottOns.  Preferred....  7.00 
Montreal  Loan  A  Mortgage  Co. 

Mtl.  Rcfi-igerat'n  A  .Storage  Prf 
Moncta  I'orcupine  Mines  Ltd. . . 

Moore  Corp.  I.td-,  "A’’  Pref . 

Moore  Corp.  Ltd.  "R’’  Pref . 

Moore  Corp.  Limited  . 

Moore.  Corp.,  Limited,  Extra... 
National  Breweries  Ltd.  Common 
National  Breweries  Ltd.  Pref... 

National  Grocers  Co.,  Pref . 

Natl  .Steel  Car  Corp.  (New).... 

Negus  Minos  . . 

Nlpisslng  Mines  . 

Niagara  Wire  A  Weaving  Co.,  1.00 

Northern  Empire  Mines  Co . 

Noranda  Mines  .  4.00 

North  Star  Oil  Limited,  Pref . 

Ogilvie  Flour  Mills  Co.  Ltd . 

Ont.  Steel  Prod.  Co.,  Common.  1.00 
Ont.  Steel  Prod.  Co..  Preferred  7.00 

Ottawa  Electric  Railway  Co .  2.00 

Ottawa,  L.  H.  A  P.,  Common, 
Ottawa.  L.  H.  A  P.,  Preferred. 
Page-Her.scy  Tubes  Limited....  5.00 

Pamour  Porcupine  Mines . 

Paton  Manufacturing  .  4.00 

Paton  Manufacturing,  Pref .  7.00 

Paymaster  Cons . 

Pen-on  Gold  Mines  . 08 

Pickle  Crow  . . 

Placer  Development  Limited .... 
Prsston  East  Dome  Mines  Ltd.. 

T’roprietai-y  Mines  . 

Power  Corp.  of  Can.,  6%,  1st  Prf 
Power  Corp.  of  Can..  2nd  Pref.. 

Price  Brothers,  Preferred  . 

Reliance  Grain  Co..  Ltd.,  Pref.. 

Remington  Rand  Inc . 

The  Robert  Mitchell  Co.,  Ltd.. 

Russell  Industries  Umltod  . 

Russell  Industries  Ltd.,  Pref. . . 

The  Sherwin-Williams  Co.  of 
Canada  Limited,  Preferred.. 

Sherritt  Gordon  Mines  . 

Sheep  Creek  Gold  Mines  t<td. . . 

If.  Simon  A  Sons  Ltd,  Common. 

IT.  Simon  A  Sons  Ltd,  Pref .  7.00 

Simpsons.  Preferred  . 

Siseoc  Gold  Mines  Limited . 

Southern  Canada  Power  Corp. . . 
Southern  Canada  Power,  Pref.. 
Standard  Fuel  Co.,  Ltd.,  Pref.. 

St.  Lawr.  Corp.  Limited  "A”... 

St.  Law-r.  Paper  Mills.  Pref. . . , 

Lawr.  Paper  Mills,  Pref..., 

Stedman  Bros.  Limited  . 

Supersllk  Hosiery  Mills.  Pref.... 
Sylvanite  flold  Mines  Limited. 

G.  Tamblyn  Ltd.,  Common . 

G.  Tamblyn  Ltd..  Preferred.... 
Teck-Hughes  Gold  Mines  Ltd... 

The  Real  Estate  Loan  of  Can.. 

Tip  Top  Tailors,  Common  . 

Tip  Top  Tailors,  Preferred . 

Traders  Finance  Corp.  "A".... 

United  Fuel  Inv.  Ltd.  "A”  Pref. 

Ventures  Limited  . 

Waite  Amulet  Mines . . . 

George  Weston  Limited  . 

W’est  Kootenay  P.  A  L.,  Pref... 

Wilsil  Limited . . . 

Voung  Davidson  Mines  Ltd . 

B — Semi-Annually.  Int.-— Interim. 
X— Payable  in  U.S.  Funds. 
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biles  and  trucks,  meter  inspection 
taxes,  tax  on  telephone  biils,  sales 
tax  (federal,  provincial  and  munici¬ 
pal),  tax  on  meals,  tax  on  railway 
fares,  customs  dutlM,  nor  $98,385 
this  year  for  the  8%  federal  tax  and 
the  2%  provincial  tax  on  electric 
light  bills. 

"The  general  activities  of  the 
company  show  progress  in  the  in¬ 
dustrial  field,  with  a  number  of  new 


industries  established  and  several 
extensions  to  existing  plants;  mer¬ 
chandise  sales  were  maintained  In 
ratio  to  available  appliances  and  ap¬ 
paratus;  the  reforestation  program 
included  the  planting  of  67,0(X)  ad* 
dltional  trees  this  year  and  a  nuiw 
sery  started  ivlth  60,000  new  seed¬ 
lings.  In  the  Fifth  Victory  Loan  the 
employees  of  the  company  won  the 
award  of  a  3-star  flag  with  131%  of 
the  quota.” 


HOWE  OPTIMISTIC  |  '  the  PLANS  TO  REVISE 
ABOUT  THE  FUTURE  Bond  Market  HALIFAX  CHARTER 

FOR  EMPLOYMENT  I  -  I  Program  Would  Include  Uni- 


THE  FINAINCIAL  TIMES,  MOINTIIEAL,  DECEMBER  3,  194S _ 

1  TO  REVISE  MONTREAL  PUN 

’AX  CHARTER  BEING  APPROVED 


Tells  Montreal  Meeting  That 
Industrial  Transition  Will 
Be  Gradual 

ALREADY  IN  PROGRESS 


High  Grades  Firm,  With 
Scattered  Weakness  in 
Speculatives  —  Montreal 
Catholic  School  Issue 
Quicltly  Oversubscribed — 
International  Hydro  Rev¬ 
enues  Increased  —  Maple 
Leaf  Milling  Bonds  Go  on 
’  5  Vi  Interest  Basis 


n/iLir/iA  tn/miLn  Bonds  to  the  amount  of  $4,886,0001  lal  1  J\V  I  IjII 

of  the  Montreal  Catholic  School 

’  -  Commission  were  offered  for  public  - 

Program  Would  Include  Uni-  subscription  this  week  by  a  syndicate  gpm  jp  cjty  Council  Indicated 
form  Accounting  and  Long.  Over  Debt  Bm^rangc 


Term  Spending  Schedule  dated  December  i,  l»43  in  the  follow-  ment  Proposals 

-  Ing  amounts  and  maturities:  $2,000,-  - 

Baceiai  Cnrreipondence  000  Sinking  fund  bonds  maturing  De-  Supporters  in  the  City  Council  of 

Halifax  —  A  toroad-scale  revision  cember  1,  1955;  $846,000  sinking  fund  the  refinancing  plan  for  the  City  of 
of  the  Halifax  city  charter  was  out-  bonds  maturing  December  1,  1995;  Montreal,  submitted  by  F.  S.  Mose- 
■lined  to  the  city  council  by  James  $2,040,000  serial  bonds  maturing  De-  ley  Co.  of  Boston  and  New  York, 
H.  Lowther,  assistant  chief  of  the  cember  1,  1944,  to  December  1,  1983  have  been  organizing  oppositicn  to 
finance  statistics  branch  of  the  in  equal  and  annual  Instalments  of  approval  of  the  plan  prepare<l  by 
Dominion  Bureau  of  Statistics,  fol-  $102,000.  Principal  and  semi-annual  Director  of  Finance  Lactance  Rob- 
lowing  a  period  of  five  days’  con-  interest  (June  1  and  December  1)  crge  along  the  lines  directed  by  the 


ment  Proposals 


Complaint  of  lack  of  realism  on  Leaf  Milling  Bonds  Go  on  finance  statistics  nrancn  or  ine 

the  part  of  the  Ottawa  government  •  ci/,  Tnferesf  Rnsia  Dominion  Bureau  of  Statistics,  fol- 

in  facing  post-war  industrial  adjust-  mieresi  oasis  lowing  a  period  of  five  days’  c^-  —a 

ment  can  hardly  toe  laid  to  the  door  -  ference  with  city  hall  officials.  The  payable  In  Canadian  fund  in  Mont-  Executive  Committee.  I  'viwixiv.  AW.  >3/1 

of  Hon.  C.  D.  Howe,  Minister  of  HIGH-GRADE  bonds  held  firm  outline  includes  the  establishment  real,  Quebec  or  Toronto.  The  Roberge  plan  is  said  to  have  I  CHARLES  BURNS  W.  H.  DENTON 

.u - - - — .  Of  a  Uniform  accounting  system,  ’The  bonds  were  offered  at  orices  been  approved  by  the  banks  and  | 

statement  in  Mnnire«i  «  w  ®  ®  ^  ®  ^  preparation  of  a  ten  year  plan  of  ranging  from  $97.50  to  $100.00  and  some  of  the  bondholders,  and  is  - - 

ago  during  an  address  to  the  Reform  weakness  In  the  specula-  capital  expenditures  which  would  in  denominations  of  $1,000,  $500  and  much  similar  to  the  Moseley  plan.  i=ss=5H=s==a=: . 

Club.Mr.  Howe  in  fact  indicated  that  reflection  of  eaaer  take  Into  consideration  post-war  $ioo  for  the  $2,000,000  and  $846,000  In  general,  it  provides  for  issuance  ^  ^  ^ 

the  shift  already  was  in  DroBTe<;s  ac;  fone  on  the  stock  markets.  Domin-  nee^  and  objectives,  dlianges  in  the  joans  ani  $1,000  and  $500  for  the  of  serial  “A”  bonds  to  the  banks,  ly  I  |0\1170C  I  111 i'l  IT^  AC  aV 

cisrs  £1  BOND  OFFERING  Post-War  Tourist  Prograr 

cmong  workeii  US!  Among  thf  sp^latives,  Associated  M?*’LowrherTrtT’^^‘°"*  fTlI’I  TUrATOFC  of —  Addressing  a  p^-w^  I  refer  to  the  .^ericanization 


The  Roberge  plan  is  said  to  have 


VICTORY  BONDS  Should  Be  the  Backbone  of 
Every  Loyal  Canadian*s  Investment  Portfolio 
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Post-War  Tourist  Program 


in  some  cases  are  not  being  repeat-  gi-ade  of  municipals  showed  little  Drovea*^  fnr  - .  XT  7  TP  •  a-  TX 

OFFERING  Post-War  Tourist  Program 

no  ground  for  the  anxiety  and  unrest  ties  were  generally  steady  to  firm.  VI  A  .  .  ...  .4  •  - 

cmong  workers  in  the  war  Indus-  Among  the  speculatives,  Associated  Lowther  are-  *  ^  ^TIIP  4 Quebec.  —  Addressing  a  post-war  I  refer  to  the  Americanization  of 

tries  in  regard  to  employment  during  Telephones  lost  114.  International  Revision  of  tlie  citv  aiccountlne  uKN  L  THEATRES  f  convenUon  held  in  this  city  names  for  cafes,  hotels,  etc. 

the  tranLion  perLl  He  ™  Hydrx)s  were  down  3^.  Tramway  system  to  uniW  Slndl^  Sdnl  ^  Gou^n 

tinued:  5s  w&re  oft  Hi.  Abdtdbis  dipp^  2,  recommenderi  hv  the  r>omir5  ■  ■■  After  the  Council  appro\€s  a  pto,  Montreal  Tourist  and  Convention  those  organizations,  for  e.xample  in 

“At  this  moment,  conversions  from  Algoma  Centrals  were  a  point  Bureau  of  Statistics  andTon-  Pacific  Coast  Company  Issues  ciaTShSies*  ^'^^rSnc^alTegis*  h  “I' 

war  time  production  to  peace  time  weaker.  The  Quebec  power  group  purred  In  by  the  provincial  depart-  «Vnnnnn  If  lOVe?;  latio^  adSrto  makrit  P  busine^  probable  working  hard  to  try  to  persuade  the 

production  are  taklmr  place  with  showed  little  change,  though  Shaw-  ment.  of  municinal  affairs  ^  $500,000  of  12-Year  and  laton  adopted  to  make  it  effective,  m  the  future,  the  Canadian  tourist  French  of  Canada  to  leave  their  sur. 

consequent  shift  of  employment,  inigans  tended  a  shade  easier.  Reorganization  of  sinking  funds  Serial  Bonds  industry  ne^ed  to  be  “retooled  and  roundings  as  they  should  be— French. 

There  is.  however,  no  unemployment.  *  ^nd  of  the  administration  of  those  -  Brazil  Announces  New  r^odell^,  to  be  put  on  as  practical  We  have  a  Canadian  way  of  life.  Let 

Selective  service  officers  advise  me  ^.n  issue  of  $4,886,000  of  3H  /c  funds.  Public  offering  was  made  this  c  r»  i  hard-rock  basis  as  manufactur-  us  be  ourselves. 

that  applications  for  workers  in  high  Montreal  Catholic  School  Cornmis-  Revision  of  the  city’s  powers  of  wik^  $50o!oM  System  Bond  Payments  mg  Industry  or  service  organizaUon.” - ^ ^ - 


consequent  shift  of  employment,  inigans  tended  a  shade  easier.  _ 

There  is.  however,  no  imemploymenc.  4*  4*  I  of 

Selective  service  officers  advise  me  issue  of  $4,886,000  of  3H  /e  funds, 

that  applications  for  workers  in  high  Montreal  CJatholic  School  Cornmis- 1  Ravi 


Brazil  Announces  New 


industry  needed  to  be  “retooled  and  roundings  as  they  should  be — French, 
remodelled,  to  be  put  on  as  practical  We  have  a  Canadian  way  of  life.  Let 
hard-rock  basis  as  *my  manufactur-  us  be  ourselves.” 


priority  war  industries  alone  total  sion  bonds  were  quickly  oversub-  capital  e.xpenditure  «nd  borrowing,  bonds,  series  a' of  the  General  Thea- 


System  Bond  Payments  ing  industry  or  service  organization.” 

He  continued: 


more  than  10.000.  In  addition,  work-  scribed  on  offering  by  a  syndicate  Resurvey  of  the  system  of  finan-  Invcstmenit  CoiWDainv  Ltd  I  Washington  —  Announcement  was  I  “Our  problem  is  complicated  by 

_ , _ K,,  P.0T,<»  T-  T  iir.I.M'.n  Tnj*  on/l  .1.,  _  UlVeSUneiTl,  V-VIUtPaiiy,  1 _  .  _  _ _ ^  rnacivn  nt  fa/,*  tho*  urho*  ..,/> 


ers  required  by  peace  time  indastries  |  headed  by  Rene  T.  Loclerc,  Inc.,  and  clal  administration. 


The  series  A  issue  is  div-ided  equal-  made  by  the  BrazUian  embassy  that  of  the  fact  that  what  we 


Increased  Distribution 

Associated  Breweries 


at  this  moment  undoubtedly  exceed  L.  G.  Beaublen  &  Co.  Ltd.  Of  the  Adoption  of  the  principle  that  all  jv  between  $250  000  series  3  per  cent  President  CSetulio  Vargas  of  Brazil  have  to  sell  Involves  many  people 

CO  AAA  AAA  aM  I _  1 _ ij  1- -  x _ j  1  — .  x  -  -I  **  t  t'  I  _  ,  ...  .  ...  .  Imoido  onri  +T»o«trvr\n4a  +  »i-kr%  ea-rafir«z 


that  number. 


total  $2,000,000  matui-e  in  1955,  revenues  should  be  turned  into  a  --j*  314  bonds  maturin/e  ba.s  issued  a  decree-law  setting  up  a  roads  and  transportation  services, 

RSiRfirm  sI,nklTi»  KwU  Tnatiirp  or./*  .,/.*  !„*/.  _  cem  tohuo  jiwi/ui  iius  _ _ _ _  _  holes,  roomine  houses  and  hot  doir  has 


“Assuming  that  the  internal  col-  8846,000  sinking  bonds  also  mature  general  revenue  fund  and  not  into  December  1  1944-1948  and  $250  000  new  system  of  payments  on  dollar  hotels,  rooming  houses  and  hot  dog 

_  .  _  °  ir.  10S5  eon/tnnoo  _ ,/!.  _ _ I  I.'CWJIIOCI  J.,  XJtt  i  j  .t  ,  ..  ,  .  Ie*9n/*C  coono*-,/  /V,ic*r,rr7  Ion/,,, 00.0 


lapse  of  Germany  does  not  occur  the  in  1955,  while  $2,040,000  serial  bonds  specific  funds  or  sinking  funds, 
heaviest  fighting  of  the  war  has  yet  mature  1944  to  1963  in  equal  and  Modification  of  restrictions  on 
to  come,”  raid  Mr.  How-e,  after  say-  annual  instaJmen'is  of  $102,000.  The  over  e.xpenditure  of  appropriations. 


roads  and  transportation  services,  dividend  of  75  cents  a  share 
hotels,  rooming  houses  and  hot  dog  has  been  declar«?d  on  the  common 
stands,  scenery,  history,  language,  stock  of  Associated  Breweries  of 


Ing  that  discussion  of  post  war  prbb-  bonds  were  offered  at  prices  rang- 
lems  did  not  mean  he  wished  to  infer  tog  from  $97.50  to  $100. 
that  the  end  of  the  war  was  close  4>  4>  + 

at  hand,  though  it  must  be  kept  to  A  reflection  of  the  better  i>osi- 


annual  instalments  of  $102,000.  The  over  e.xpenditure  of  appropriations,  {.be  above  issues  are  priced  at  par 

bonds  were  offered  at  prices  rang-  Appraisal  of  existing  reserves  on  ^  accrued  Interest 

ing  from  $9L50  to  $100  tlie  basis  of  need  and  elimination  of  The  company  oxvAs  ntoe  motion 

■  .  ...  *1 _ _  ^  unnecessary.  picture  theatres  in  Vencouvar  qnd 

A  reflection  of  the  ^er  aarlfication  of  Charter  provisions  ^nvirens,  with  a  seating  capacity  of 


4  V-  txer  cent  <!tolcinig  fund  bonds  mo-  and  sterling  obligations  of  the  feder-  sianna.  scenery,  nisiory.  language.  ^ 

turi^DS<:X?Tl955  B^h^f  al.  state  a^d  municipal  governments  “'I  ^^^n  weather.  Out  of  this  Canada.  It  is  payable  December 
tKyovTiSuS  are  pSx!d  ^ Vr  to  Brazil.  The  new  system,  whicn  heterogeneous  lot  of  Ingredients,  we  31.  to  shareholders  of  record  No- 
cne  aoove  is^es  are  pneeu  at  par  _ _ ffi..  u/.,.*  must,  trv  to  make  a  homo?eneoii,:  vember  .30. 


The  company  oxvns  nine  motion  British  and  North  American  Inter 
picture  theatres  in  Vancouver  qnd  ®®to,  is  effective  January  1. 


affects  Brazilian  securities  held  by  niust,  try  to  make  a  homogeneous 
British  and  North  American  Inter-  pleasing  to  15  or 

Astc  ic  AffAotivA  Taniiorv  1  20  million  visltors.” 


Holders  of  Brazilian  securities  are  Mr.  Dawes  outlined  a  10-point  pro- 


Added  to  three  25-cents  dividends 
paid  on  the  last  days  of  March, 
June  and  September,  this  declara- 


than  expected.  At  the  same  time,  toia.i  payment  oi  tms  year  on  control  over  operation  or  tne  an- 
continued  the  Minister,  Canada’s  its  7%  first  mcrtgaige  bonds,  due  nual  budget. 

munitions  program  had  reached,  and  1946.  A  year  end  payment  of  $22.50  Preparation  of  a  10-year  plan  of 
possibly  passed  its  peak,  the  needs  is  being  mode,  of  which  $12.50  pays  capital  expenditure  classified  as  to 


by  Famous  Players  Canadian  Cor 


talned  but  at  new  Interest  rates  and  ist  industry  a  high  priority  on  Can-  ^ 

amortization  quotas.  Under  the  sec-  ada’s  post-war  program  by  establish-  "  ^ 

ond  plan,  bondholders  may  receive  ing  its  value  to  the  country’s  bal- 

Immediate  cash  payments  but  the  ^nce  of  trade;  a  comprehensive  sur-  I  f 


pobbiuiy  115  ,  ...  . .  -  -  - -  --  (jOITlDaiiy  revenU'CS  €uv  liarTOiy  <10-  uniiicuiiiw?  waaii  t/uu  uiifj  vatiiA  cKavAc 

of  the  army  for  ground  equipment  balance  of  1934  coupon  and  $10  te  need  and  desirability,  against  Which  properties:  face  value  of  the  obligations  is  re-  yey  of  public  works  designed  to  pay 

and  for  defensive  equipment  had  on  account  of  coupon  due  June  15,  should  be  offset  the  revenue  ayafl-  investmente  valued  at  duced  sharply.  In  the  case  of  most  their  way  by  increasing  tourist  rev-  stock  ouLstanding  was 

been  met  in  full,  and  what  was  now  1935.  able  and  capital  borrowings  required  of  the  Issues  by  half.  enues;  an  educational  program  em-  September  jo  last, 

required  was  replacement  of  wast-  4-  4>  4*  over  the  period.  This  should  be  sub-  ^rerage  eamiines  for  the  three  It  was  estimated  that  Brazilian  phasizing  the  importance  of  the  tour-  ^  n,  , 

•age,  and  development  and  production  Increase  in  the  quarterly  rate  of  ject  to  amendment  as  the  need  e^ing  De^ber  31  1942,  doUar  obligations  have  an  aggregate  ‘st  Industry,  greater  use  of  historic,  U.  1-.  U.  Flans  Increase 

of  new  and  improved  weapons.  Tlio  dividend  paid  by  GaWneau  Pow'er  appears.  available  for  interest  on  the  new  face  value  of  $286,000,000  and  that  scenic  ai^  cultural  ^ets;  mwe  ag-  lu  jjg  Capitalization 

.  .  A.  _ r»c  .  Pa  fvh  9n  4'Pnrfc  frA.m  In  AATufa  mftaA.c  Rental  Af  Pharfpr  siPrllATLc  tO  al»  -  .  ....  _ at _ « _ _ _ 1  rrti.^  D’rP.Q.QlVP  ^IpvplAT^mpnf  r\f  lAAftl  VrPTiAh  v--  p  » 


demand  for  combat  aircraft  was  as  Co  to  20  cents  from  15  cents  means  Repeal  of  Charter  sections  to  al-  ^  Charges,  including  sterling  loans  equal  $611,000,000.  The  gress-h-e  development  of  local  French  _  'r 

great  as  ever,  the  demand  for  ships  sutetan  lal  grease  in  revenue  of  low  greater  flexibility  and  freedom  depreciation  and  prortslon  for  in-  arrangements  Involved  an  estimated  atmosphere  in  ^el^;  encourage-  the  Unlted“r?n^er??f  O^ttlo  Co 
enntiniips  blit  cancellations  w€re  bc-  Internationial  Hydro-Electnc  Sys-  of  action  for  city  officials.  ^  T>iv>fi,tR  tavAc  annual  Interest  payment  of  $30  000-  of  local  handicraft;  a  closer  ynirea  farmers  or  Ontario  Co- 

more  frraS  tom.  The  system  holds  1,439,024  of  Centralization  of  tax  coMecUons  OM  payment  oi  $du,uuu,  supervision  of  hotels,  rooming  houses  operative  Co.,  announces  plans  for 

coming  4.7.,-  n  4.;  M/Axa '  f  4n  Atio  Kran/^Vi  Af  flio  /%{*v  AAm-iAA  amouTiited  to  $84,052.  equal  to  over  000.  _ .  _  _ ..  .  „„/*  tr. an  increase  of  $1,000,000  in  nuthor. 


3,000.  The  gressive  development  of  local  French 
Climated  atmosphere  in  Quebec;  encourage- 


ginning  that  there  would  ^  this  jnore  quarterly  in’ revenue  to  Preparation  of  a  manual  of  fin-  ^  Zeet  Z  foreign 

tapering  off  in  the  demand  for  mu-  parent  company,  or  $287,804  ah-  ancial  organization  and  procedure  B.C.  PAYROLLS  AT  PEAK  .wiiraHnns  wiihin  ihe  limit?  of  k? 

nitions.  for  It  had  been  necessary  to  "uallj^^  Rerenurreceived  in  divi-  where  the  financial  administration  -  i*Zt*  ?  ^HaZ  in  wacZn, 

create  a  very  large  product  yc  ca^pa-  ^ ends  by  the  syslem  from  the  sub-  of  the  city  is  outlined  in  detail  with  Vancouver.  -  PayTolls  of  British  ^  th?  Sit  stogl^  toS 

city,  even  though  its  objective  w^ld  j.^iarv  companies  in  1942  amount-  procedure  to  be  followed  in  all  Columbia  last  year  reached  a  total  foreign 

be  fulfilled  In  a  year  or  two,  Tlie  ,  .  gg.  ..  .  increos-  transactions.  of  $302,892,946,  an  increase  of  $63,*  bond  setticm 


was  a  nuujiicsi,anun  w  — - -  -  -  ‘  --  -  ■  ---  mAAtlnf* 

earnest  desire  to  meet  its  foreign  velopment  of  ou^oor  sports;  and  the  nual  rn^lng. 


B.C.  PAYROLLS  AT  PEAK 

_  obligations  within  the  limits  of  Its 

Vancouver.  —  Payrolls  of  British  capacity.”  It  Is  believed  in  Washing- 


establishment  of  great  public  festi- 


"remarkable  increase” 


be  fulfilled  In  a  year  or  two. 


ed  to  $1,095,991,  so  that  the  increos 


of  $302,892,946,  an  increase  of  $63,-  toind  settlement. 


vals  to  draw  tourists  as  Bavaria  did.  500,000  was  reported  to  business  last 
Expressing  the  hope  that  the  meet-  yem’,  for  a  total  of  $17,703,716.  Oper- 
ing  would  prepare  for  the  Dominion  atlng  profit  netted  $157,105.  Share- 
Government  concrete  suggestions  holders  will  receive  $17,515  to  the 
such  as  those  outlined  by  the  Mont-  form  of  Interest  Instead  of  as  a 


Minister  w’as  of  opinion  that  too  dividend  by  Gatuneau  on  an  an-  Standardization  of  the  fiscal  year  367,487  over  1941  the  highest  total  such  as  those  outlined  by  the  Mont-  form  of  Interest  Instead  of  as  a 

much  emphasis  wa.s  being  placed  on  additional  *<>  correspond  with  the  calendar  ever  recorded  for  payrolls  of  the  PLAN  FT.  WILLIAM  PLANT  bureau,  Mr.  Dawes  declared,  dividend,  as  the  Income  Tax  Act 

temporary  dislocation  ot  workers  ,.cv-enue  of  approximately  25%  y«ar.  province  according  to  the  1942  re-  Fort  William.—  The  Canadian  Oil  -we  must  certainly  make  our  people  states  that  If  a  corporation  pays  a 

arising  out  of  cancellation  of  pro-  1^,5^  source.  The  increas^  -  port  of  the  Provincial  Department  Companies  Limited  have  purchased  understand  that  an  American  who  dividend  It  is  not  a  cooperative  and 

grammes,  for  surely  it  was  well  fo»  revenue  to  be  derived  from  Gatineau  f/p  i  AP  nnAAnPflA  Labour.  Emphasized  specially  in  an  industrial  site  consisting  of  has  driven  all  the  way  from  Texas  not  entitled,  to  exemptions  a  co-op- 

a  worker  to  be  transferred  from  a  equal  to  almost  1%,  U.S.  funds,  fr  AK  llr  ■  KllIlKrSS  report  is  the  fact  that  the  aver-  thirteen  acres  of  land  on  Island  No.  does  not  want  to  see  a  tavidry  U.S.A.  cratlve  may  enjoy, 

strictly  war  plant  to  a  plant  having  annual  interest  requirement.s  *  Milll  VI  I  l%WilliL/L/  ^gg  weekly  wage  of  adult  male  l,  opposite  the  foot  of  Victoria  Ave-  planted  in  the  heart  of  the  foreign  Mr.  Scott  commended  the  retention 

peacetime  possibilities,  and  that  the  tf,e  $26,568,000  of  6%  deben-  mt/im  workers  increased  by  $4.57  to  nue,  on  which  the  company  will  country  he  has  come  so  far  to  enjoy,  of  patronage  dividends  as  a  great 

conversion  of  war  plants  to  peace  Inbem'.ational  Hydro  Elec-  XllF  RRIf  IlIlK  I*  T  ST  $35.24  per  week.  This  Is  the  highest  erect  a  marine  terminal  and  bulk  I  refer  to  dirty,  weather-beaten  Am-  help  to  financing  the  co-operative 

time  production  be  gradual.  trie  System  outstandtog.  ljll|jl\l/l\V  vULl  1  Ul  average  weekly  wage  on  record.  oil  storage  plant.  erican  flags  stuck  in  hot  dog  stands,  movement. 


temporary  dislocation  01  -workers  of  approximately  25*^  year. 

arising  out  of  canceUation  of  pro-  fj.oj^  fjiig  source.  The  increased  - 

grammes,  for  surely  it  was  well  fo»  j-gvenue  to  be  derived  from  Ga.ttoeau  '  i/fi  $  A  AF  AAA  FAFF  F 

a  worker  to  be  transferred  from  a  equ^i  to  almost  1%,  U.S.  funds,  iH.AK  III*  rKIIIlKr.NN 

strictly  war  plant  to  a  plant  havmg  ^f  annual  interest  requirements  *  84A11  VI  A  A% WlAliL/L/ 
peacetime  possibilities,  and  that  the  on  the  $26,568,000  of  6%  deben-  nimnnnAAI7F  HnyFW 

conversion  of  war  plants  to  peace  tojigs  of  Inbeni'.ational  Hydro  Elec-  Vllh  |cK|f|lll|(  p  I  \| 

time  production  be  gradual.  tj-jo  System  outstandtoig.  |J1I1J1A1/A%V  VlalJ  A  LI  A 

‘‘I  sincerely  hope  that,  the  full  pro-  4*  4*  4*  _ 

gram  of  conversion  from  war  to  public  offer'ing  has  been  an-  nenosH*!  Tncrencuxl  hv 

peace  can  be  carried  out  grad-  nounced  of  $500,000  frist  mortgage  j  ^  u 

ually  and  without  dislocations  that  bonds,  series  A,  of  the  General  "00  to  End  L/ESn 

Involve  v/idespread  and  continued  Theatre  Investment  Co.  Ltd.  ’The  Position  Strengthened 

unemployment.  The  fact  that  we  issue  is  divided  equally  between  _ 

must  still  carry  on  the  war  with  $250,000  serial  3%  and  bonds,  Annual  renort  of  Sherbrooke  Trust 

Japan  after  the  European  war  is  fin-  maturing  1944-1948,  and  $250,000  of  Si  year  en S  SSr 

ished  will  contribute  to- that  end.  We  4'i%  sinking  fund  bonds  maturing  -g.,  „  period  of  favor- 

have  on  hand  a  ^rge  n^’al  pr^ogram  1955.  Both  aro  priced  at  par  and  2’  ^ZeUoTsLS^uVe^ 


Mr.  Scott  commended  the  retention 


that,  1/  ex,»c«d  to  conanu.  ..  m/et  i„to/o.t.  d .pSi, ’  o  wSS  , 

SSSrS^rM.  NOW  that  tho  n..-  Th,  City  ’ot  T<Ut,  has  inviW  '«d‘.°!£S3  SS  S 

terial!  situation  Is  easing  I  think  tondeus  Jor  $1,460,000  JOt  aortal  do-  g'™”’ 

you  will  agree  with  me  that  the  eon-  Ijnturyu  matting  Ky  i.£r 

version  of  war  plants  to  peacetime  1944-1948,  aito  $390,000  214  7c  serial  *120120  from  $119  686  and  after 
production  should  be  carried  on  as  instaimont  debentures  dated  1943  from  $119^86  an^^^^^ 

rapidly  as  cancellation  of  war  con-  and  maturing  1944-1953,  and  $1,-  Z  ®  Z 


rapidly  as  cancellation  of  war  con-  and  maturing  1944-1953 
tracts  will  permit.”  014,000  3%  serial  debent 

In  talking  of  after  war  export  1943,  maturing  1944-1963. 


all  charges,  net  earitings  were  up 


market  needs,  Mr.  Howe  referred 

to  the  reasons  for  the  present  of  51  Maple  Leaf  Milling  Co.  first 
billion  dollars  to  Britain,  and  made  mortgage  bonds  under'  the  1939  plan 


014,000  3%  serial  debentures  dated  f  a* 

1943  ma.*  urine  1944-1963  mltted  payment  of  dividends  at  rate 

1943,  ma-uiing  ia44  iJb3.  annually  and  transfer 


TiTor,!.  T/»Qf  G/i  Of  $8,835  to  gcncral  Tcserve. 

K/irs/iw  S,/.  Balance  sheet  shows  total  assets  up  ! 


billion  dollars  to  tiriiam,  ana  maae  .L./04/  *2  540  997  from  $2  441328  at  end  of 

this  statement:  of_capUa  Ir^i^a^men^^  on  J^^o^Zca?  year. ’ue^it  accounts 

"The  government  feels  that  it  1$  ^  0%  .fi  interest  basis  December  1,  ^  intTea.?e  of  $150  000  at  $1- 

]u.t  u,  logical  Jor  Canada  to  s«d  a^nat  jwevloua  rat,  ot  3%.  Md  "  np’  jl 

weapons  abroad  without  payment  as  "'IJ  remam  on  the  5/2  /$,  basts  undl  $188,807  with  casli  on 

it  is  to  send  fighting  men  abroad  maturity  m  1^8.  For  ^e  past  fcs-  $210,000  at  $377,844. 

without  payment.  This  seems  to  me  Zir/Zn  Current ^  liabUities  are  moderately 

a  reasonable  attitude,  towards  the  depieciation  were  to  ^23  333  ^  compared  with 

war.  I  fail  to  und-erstand  the  view-  amount  required  for  !n-  .  . 

point  of  certain  of  my  friends  who  7tov  Outstanding  debentures  show  a  re- 

would  be  shocked  at  the  suggestion  ■J“^y  ."“‘y’  “I,  1943,  -  $47,637  to  $169,723.  Gen- 

ihni  rni/n/in  ehmiW  Hpmnnrt  na'v-  company  reduced  its  outstanding  _ ^ _ ^ 


that  Canada  should  demand  pay-  company  redu^  ito  outst^dmi 
ment  from  Britain  for  the  use  of  debt  by  $1,381,000  to  $3,239, 


our  armies,  and  yet  think  that  Can-  ^  ^ 

ada  should  have  iosLrted  on  pay-  $264,796  to  $17(R,5i 

ment  from  Britain  for  the  use  of 

our  munitions.  The  purpose  of  debt  of  .^1,645.796. 

sending  men  abroad  and  of  sending  . 

munitions  abroad  was  to  save  Can-  CANADIAN  COTTONS 

ada  from  attack  and  to  do  our  part  - - 

in  ending  the  wai  ,”  Ptons  have  been  compli 


funded  debt  by  $1,381,000  to  $3,239,-  Increased  by 

500  and  reduced  deferred  bank  loan  $25,000  to  $200,(^  while  there  Is  a 


by  $264,796  to  $1,701,504,  or  total  reserve  of  $45,000  for  l^es  on  mort- 
reduction  in  bond  debt  and  deferred  sage  loans  and  real  estate  which  did 
bank  debt  of  $1,645,796.  no*'  appear  on  previous  balance  sheet. 

CANADIAN  COTTONS  ADDITION  CLARENDON  APART.  PAYMENT 

- -  A  total  payment  of  $35  this  year 

Plans  have  been  completed  for  con-  will  be  paid  on  Clarendon  Apart- 
struction  of  an  addition  to  the  spin-  ments  7  per  cent  first  mortgage 
ning  room  of  Canada  Mill  of  Cana-  due  December  15,  1946,  with  the 


-  struction  of  an  addition  to  the  spin-  ments  7  per  cent  first  mortgage 

1  c.  1  11  M  tl  room  of  Canada  Mill  of  Cana-  due  December  15,  1946,  with  the 

DOUd  sales  ll  ITIOIIIIIS  tjian  Cottons,  Limited,  at  Cornwall  distribution  by  the  Royal  Trust 

Total  $6,299,686,696  at  an  estimated  cost  of  $100,000,  it  Company  of  $22.50  per  $1,000  of 
Report  of  A  E  Ames  &  Co  Ltd ,  officially  announced.  The  contract  bonds.  Of  this  $12.50  pays  the  ba]- 
on  bond  financing  for  week  ended  ^r  the  work  has  been  awarded  and  ance  of  1934  coupon  and  the  other 
November  29th  shows  total  sales  **  expected  preliminary  work  will  $10  is  on  account  of  coupons  due 
from  beginning  of  this  year  until  started  shortly.  June  15,  1935. 

t.^at  daiG  of  $6,299,686,696.  This  ^ 

compare  vvith  bond  sales  up  to  end 

liSTsi  i‘rLnii?’«;”S*S  Praise  For  Exposing  C.C.F. 

$2,281,269,290. 

Of  bond  sales  to  date  this  year  ^  ^  ^  ~~~ 

$6,147,995,500  represented  Dominion  Editor,  The  Financial  Times, 

financing;  provincial  bond  flotations  Sir,— Enclosed  is  cheque  for  another  year’s  subscription  to  The 
amounted  .to  $72,619,000  ar.d  provirt-  Times.  Altho'  the  demands  are  so  great  I  do  feel  you  have  a  duty  to 
cial  guaranteed  bonds  to  $10,300,000;  continue  to  expose  the  C.C.F.  in  its  many  devious  ways  by  which  they 


NEW  ISSUE 

$4,886,000 

The  Montreal  Catholic  School  Commission 

3Vi%  Non-Callable  Bonds  dated  I>ecember  1,  1943 

$2,000,000  Sinking  Fund  Bonds  maturing  December  1,  1955 
$846,000  Sinking  Fund  Bonds  maturing  December  1,  1955 
$2,040,000  Serial  Bonds  maturing  December  1,  1944,  to  December  1,  1963 
in  Equal  and  Annual  Instalments  of  $102,000 

Principal  and  semi-wimud  interest  (June  1  and  December  1)  payable  in  lawful  money  of  Canada  in  Montreal^ 
Quebec  gr  Toronto.  Registration  as  to  principal  only.  Denominations:  $1,000;  $500  and  $100  for,  the 
$2,000,000  and  $846,000  loans;  $1,000  and  $500  for  the  $2,040,000  loan. 

Legal  Opinion  ;  Messrs.  Letourneau,  Tansey  &  Monk 

Legal  Investment  for  Trustee  Funds  in  the  Province  of  Quebec  and  for  Insurance  Companies  registered  under  The 
Canadian  and  British  Insurance  Companies  Act,  1932,  and  Amendments. 

Information  in  respect  to  The  Montreal  Catholic  School  Commission  and  its  financial  position  ■will  he  found 
in  the  official  prospectus  which  is  available  upon  request. 

If,  as  and  when  issued  and  received  by  vs  and  subject  to  the  approval  of  Counsel,  we  offer  these  bonds  on  behalf 
’of  The  Montreal  Catholic  School  Commission,  up  to  an  amount  of  $4,300,000,  the  Commission  reserving 
the  right  to  subscribe,  on  behalf  of  a  special  fund,  for  the  balance  of  $586,000  of  this  bond  issue. 

Subscriptions  will  be  received  subject  to  rejection  or  allotment  in  whole  or  in  part.  The  subscription  books  may 
be  closed  at  the  discretion  of  the  Selling  Agents  at  any  time  without  notice. 

PRICES 


compare  vvith  bond  sales  up  to  end 

liSTsi  i‘rLnii?’«;”S*S  Praise  For  Exposing  C.C.F. 

$2,281,269,290. 

Of  bond  sales  to  date  this  year  ^  ^  ^  ~~~ 

$6,147,995,500  represented  Dominion  Editor,  The  Financial  Times, 

financing;  provincial  bond  flotations  Sir,— Enclosed  is  cheque  for  another  year’s  subscription  to  The 
amounted  .to  $72,619,000  ar.d  provirt-  Times.  Altho  the  demands  are  so  great  I  do  feel  you  have  a  duty  to 
cial  guaranteed  bonds  to  $10,300,000;  continue  to  expose  the  C.C.F.  in  its  many  devious  ways,  by  which  they 
munic  pal  bond  sales  totalled  only  ^seem  to  have  been  able  to  fool  the  too  credulous  and  honest  Canadian 


$lo,279,596:  and  corporation  bond 
ir.i’-tes  amounted  to  $50,289,600. 

.Short  term  government  Issues  ma¬ 
turing  in  less  than  one  year  have 
totalled  $2,914,200,000  for  current 
year  to  date.  This  compares  with 
total  short  term  financing  of  $1,636,- 
150,000  in  first  11  months  of  ia.st 
year  and  $876,610,000  in  correspond¬ 
ing  period  of  1241.  Comparison  of 
monthly  flotations  for  past  3  y.’ars 
follows:  — 


1011 

1042 

1043 

sr,6><8.4J.'S 

00,032,000 

238.0S4..300 

llJ.."L’,li4T 

100,287.8.30 

290,250,000 

Stare! 

t2.)<.S4..36't 

.nss;280,.35o 

378.047,070 

Sl,li7.022 

J()1,20;!,0(H) 

405.043,300 

Slay 

.•;65.347.K00 

02.841,41.3 

1,438,180,500 

June 

SXrt.il87.2.'.0 

2«S,«.32,SS8 

302,922.430 

./Illy 

lll.a:!4.;!17 

1 10,700.002 

Auff. 

SJ.4n7.OOO 

840,734,700 

123.724,600 

fept. 

255,222,700 

7.V), 201,787 

Ovt. 

n4i.70O.JOO 

271,050,525 

483,567,000 

- 

,17*2,785,744  I 

,113.033,020 

4,870,684,114 

Nov. 

IOS.483.346 

94.022,218 

1,420.002,582 

2 

281,260,200  S 

.210,856,133 

6,290,686,666 

people;  for  not  to  do  so  may  result  in  many  thousands  of  honest  and 
industrious  persons  losing  the  savings  of  many  years  in  their  advanced 
years.  I  have  been  amazed  at  the  way  our  leading  papers  have  sat  back 
as  if  they  were  afraid  to  attack  the  vicious  propaganda  promises  of  the 
C.C.F.  and  I  congratulate  you  in  doing  what  you  have  to  warn  the 
Canadian  people  of  the  fate  theC.C.F.  have  in  store  for  them  if  they 
should  ever  get  the  power  and  opportunity  to  use  It. 

i  fancy  their  success  has  been  largely  because  of  the  many  Cana¬ 
dian  votes  gi’/en  them,  not  for  their  plans  but  as  a  protest  and  warning 
to  the  o'-d  parties  who  play  politics  rather  than  patriotism  and  at  a  time 
when  so  much  Is  at  stake.  For  th's  type  of  being  seeks  to  jtfofit  at  this 
time  by  briberj' — which  al' election  promises  are,  and  should  be  forbidden. 

All  qualified  voters  should  not  only  be  on  the  roll  but  required  to 
vote  and  no  further  elections  decided  by  a  minority  of  the  voters.  The 
use  of  power,  even  such  a  threat  as  the  Province  of  Quebec  taking  over 
the  Power  Company  of  the  province,  has  resulted  in  great  loss  to  many 
innocent  people  requiring  safety  in  their  investments. 

Look  out  for  the  racketeering  labor  leaders  as  we  see  strikes  and 
threatenings,  as  you  no  doubt  are  quite  aware,  and  to  you  and  other 
good  Canadians,  there  is  a  great  responsibility  as  to  what  this  Canada 
of  ours  is  to  be.  Destroy  its  credit  and  it  may  take  a  century  to  get 
safety  back  again.  As  a  leader  we  look  to  you  and  so  my  subscription  Is 
renewed  for  a  better  and  saner  life  for  all  Canadians. 

r.  A.  K. 


Year  of 
Maturity 

Price 

Approx. 

Yield 

Year  of 
Maturity 

Price 

Approx. 

Yield 

1944  _] 

100.00 

3.50% 

1955 

97.25 

3.77% 

1949  J 

1957 

97.00 

3.78% 

1950 

99.50 

3.58% 

1958 

96.75 

3.79% 

1951 

99,00 

3.65% 

1959 

96.50 

3.79% 

1952 

98.50 

3.70% 

1960 

%.375 

3.79% 

1953 

98.00 

3.74% 

196] 

96.25 

3.79% 

1954 

97.75 

3.75% 

1962 

96.125 

3.79% 

1955 

97.50 

3.76% 

1963 

9600 

3.79% 

<  Accrued  interest  to  be  added  to  these  prices  > 

Interim  bonds  arc  expected  to  be  ready  for  delivery  about  December  7 


The  Prcvincial  Bank  of  Canada 
Savard,  Hodgson  &  Co.,  Inc. 

W.  C.  Pitfield  &  Co.,  Limited 


Rene-T.  Leclcrc,  Inc. 
Nesbitt,  Thomson  &  Company, 
Limited 

Collier,  Norris  &  Quinlan,  Limited 


Paul  Gonthijcr  &  Cie,  Limitee  McLeod,  Young,  Weir  &  Company  Limited 


Credit  Anglo-Frangais,  Limitee 
Gairdner  &  Company,  Limited 
Oscar  Dube  &  Cie,  Inc. 

J.-E.  Laflamme,  Limitee 
Barry  &  McManamy 


Mead  &  Co.,  Limited 
Hamel,  Fugere  &  Cie,  Limitee 
J.-C.  Boulet,  Limitee 
La  Corporation  de  Prets  de  Quebec 
Gameau,  Boulanger,  Limits 
^  Jos.  Morency,  Limitee 


L.  G.  Beaubien  &  Co.,  Limited 
The  Dominion  Securities 
Corporation,  Limited 
General  Finance  Co.,  Inc. 
Desjardins,  Couture,  Inc. 
Lajoie,  Robitaille  &  Cie,  Limitee 
Credit  Interprovincial,  Lt^e 
Lagueux  &  DesRochers,  Limitee 
Clement,  Guimont,  Inc. 
P.>E.  L^umeau,  Inc. 


This  •dverthtment  It  publithtd  on  hehsli  of  Tho  AfoA<re«f  CotSotic  School  Commission  ^nd  Is  $s$td  9pom  lnfomaffM* 
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BRONFMAN  LOOKS 
FOR  DECLINE  IN 
SEAGRAMS  SALES 


Rationing  to  Consene  Inven¬ 
tories  to  be  Reflected  in  Cur¬ 
rent  Year's  Business 


LEADS  ALCOHOL  OUTPUT 


Rationing  of  company's  products 
to  conserve  inventories  is  expected 
to  result  in  a  contraction  in  sales 
of  Distillers  Corporation-Seagrams 
Ltd.,  during  current  year,  Samuel 
Bronfman,  president,  stated  in  his 
address  to  shareholders  at  the  an¬ 
nual  general  meeting  held  in  Mont¬ 
real  this  week.  Mr.  Bronfman  drew 
shareholders’  attention  to  the  fact 
that  company  is  now  the  world’s 
largest  producer  O'f  grain  alcohol 
and  slated  that  a  pilot  plant  for  ex¬ 
periments  in  connection  with  pro¬ 
duction  of  synthetic  rubber  from  al- 
co'hol  is  now  being  operated. 

“The  sales  of  our  subsidiary  com¬ 
panies,’’  Mr.  Bronfman  said  in  his 
address,  “show  an  increase  in  dollar 
value  over  last  year,  and  as  such  are 
larger  than  in  any  previous  year. 
A  further  increase  in  excise  ta.xes 
during  the  year  is  responsible  for  a 
large  part  of  the  increase  in  the 
dollar  volume,  and  an  additional 
item  this  year  is  the  delivery  of 
64.700.000  proof  gallons  of  alcohol 
produced  for  the  Canadian  and 
United  States  government  represent¬ 
ing  sales  of  $21,200,000. 

“You  will  all  share  with  me  pride 
in  the  knowledge  that  your  subsid¬ 
iary  companies  are  now  the  world's 
largest  producers  of  grain  alcohol— 
that  ingredient  so  vital  to  warfare. 
For  the  greater  part  of  the  fiscal 
year,  our  distilling  facilities  have 
been  devoted  to  producing  alcohol 
and  in  order  to  conserve  our  inven¬ 
tory  position,  it  became  necessary 
to  ration  our  products.  This  system 
of  rationing,  if  continued,  can  be 
expected  to  reduce  sales  from  the 
levels  of  last  year.  j 

“Distillation  for  beverage  pur¬ 
poses  ha\dng  ceased,  our  inventories 
were  naturally  decreasing  to  the 
extent  of  our  sales.  Obviously  it 
was  necessary  for  us  to  acquire 
whiskies  and  spirits  from  others. 
This  we  d'd  at  prices  in  excess  of 
our  normal  production  costs  and  we 
deemed  it  prudent  therefore  to 
make  provision  of  $3,000,000  as  a 
reserve  for  possible  future  inven¬ 
tory  decline. 

“As  indicated  in  the  directors’  re¬ 
port,  two  of  our  United  States  .sub¬ 
sidiary  companies,  Joseph  E.  Sea¬ 
gram  &  Sons,  Ine.,  and  The  Calvert 
Distilling  Co.,  recently  acquired 
Frankfort  Distilleries,  Inc.,  at  an 
approximate  cost  of  $43,000,000. 
This  has  provided  your  subsidiary, 
companies  with  additional  inven¬ 
tories  of  matured  and  maturing 
spirits,  which  will  be  of  considerable 
help  to  us  in  coping  with  demands. 

Allocation  Of  Stocks 

With  the  distillation  of  beverage 
alcohol  cut  off.  your  company  real¬ 
ized  the  necessity  of  formulating 
plans  for  the  allocation  of  stocks 
from  warehouses  and  for  cooper¬ 
ating  with  public  officials  in  setting 
up  plans  by  which  the  existing  sup¬ 
plies  of  whisky  might  be  apportion¬ 
ed  fairly  and  intelligently.  In  Cana¬ 
da  and  in  most  of  the  states  of  the 
United  States  operated  under  a  gov¬ 
ernment  monopoly  sy-stem,  rationing 
has  become  compulsory.  In  the 
open  states  through  industry  co¬ 
operation,  rationing  has  been  on  a 
voluntary  basis. 

“Obviously  this  condition  has  oc¬ 
casioned  problems,  requiring  atten¬ 
tion  with  a  view  of  maintaining  the 
goodwill  that  the  company  has  built 
up.  To  this  end  and  to  see  that  their 
merchandi.sing  programs  are  pro¬ 
perly  carried  out  your  subsidiaries’ 
management  has  empioyed  two 
highly  effective  methods;  the  per¬ 
sonal  man-to-man  efforts  of  the 
sales  forces  within  the  trade  and 
educational  advertising  addressed  to 
the  trade  and  to  the  public  explain¬ 
ing  the  need  for,  and  object  of 
moderation  in  the  use  of  alcoholic 
beverages. 

“In  my  address  to  you  last  year  1 
referred  to  our  experiments  in  the 
production  of  rubber  from  alcohol. 
You  will  be  pleased  lo  know  that 
vfi  have  just  completed  at  Louis¬ 
ville.  Ky.,  construction  of  a  pilot 
plant  which  was  built  at  the  request 
of  the  War  Production  Board.  Test 
runs  are  now  being  made  and  we 
hope  that  the  fundamental  research 
undertaken  through  this  pilot  plant 
will  serve  as  an  added  contribution 
to  the  solution  of  the  problem  of 
synthetic  rubber  so  vital  to  the  war 
effort. 

“You  will  be  gratified  to  know 
that  the  research  work  of  our  en¬ 
gineering  and  scientific  staffs  has 
been  productive  of  valuable  develop, 
ments  and  processes.  Such  develop¬ 
ments  and  processes  have  been 
made  available  to  the  entire  indus¬ 
try  and  to  the  War  Production 
Board  and  other  Government  de¬ 
partments,  from  whom  letters  of 
tribute  have  been  received  recording 
their  appreciation  of  the  importance 
and  value  of  such  work  to  the  war 
effort.’’ 


Dover  Industries  Net 

Earnings  Off  Slightly 

Toronto — Annual  report  of  Dover 
Industries,  Limited,  and  its  wholly- 
own'd  subsidiaries  for  the  fiscal 
year  ended  Septe.mber  .30,  1943, 
shows  net  profit  of  $125,267,  com¬ 
pared  with  $129,205  in  the  corre- 
.spending  period  of  1942.  Profit  be¬ 
fore  taxes  increased  over  the  pre¬ 
vious  year  by  $42,852.  Provision  for 
income  and  excess  profits  taxes  in¬ 
creased  substantially  at  $158,257, 
against  $96,416.  The  refundable  por- 
tion  of  excess  profits  taxes  was 
$17,550,  against  $2,500  in  the  pre¬ 
vious  year.  Operating  profit  amount¬ 
ed  to  $292,865,  against  $251,104. 

Profit,  after  provision  for  income 
and  excess  profits  taxes  and  includ¬ 
ing  the  refundable  portion  of  the 
excess  profits  tax,  was  equal  to 
87.7  cents  a  share,  against  90.5 
cents  in  the  previous  year. 

Reports  shows  current  assets  at 
$1,049,465,  compared  with  current 
liabilities  of  $298,868,  leaving  net  I 
working  capital  of  $750,597.  | 


Speeded  Tank  Delivery 


H.  B.  BOWEN 


H.  B.  BOWEN,  chief  of  motive 
power  and  rolling  stock  for  the  Cein- 
adian  Pacific  Railway  Company,  who 
directed  the  program  at  the  com¬ 
pany’s  Angus  Shops  in  Montreal 
which  speeded  up  the  delivery  of 
desperately  needed  Valentine  tanks 
lo  Russia  and  saved  close  to  a  million 
dollars  in  their  cost. 

C.P.R.  EFFICIENCY 
SAVES  ON  TANKS 


Nearly  a  Million  Dollars  Cut 
from  Cost  of  1,400  Machines 
Delivered  to  Russia 


Substitutions  and  improvisations  at 
the  Angus  Shop.s  Of  the  Canadian 
Pacific  Railway  Company  here  .saved 
close  to  a  million  dollars  and  great¬ 
ly  accelerated  the  delivery  of  more 
than  1,400  desperately'  needed  V^alen- 
tine  tanks,  and  their  spare  parts,  to 
the  Russian  army,  it  is  revealed  in 
an  end-of-contract  report,  publica¬ 
tion  of  which  is  permitted  by  security 
regulatioixs  now  that  the  shops’ 
munitions  department  is  engaged  on 
other  contracts,  among  them  the 
production  of  main  marine  engines. 

A  saving  of  $956,670  on  labor,  ma¬ 
chine  tooi.s  and  materials  —  ma-de  up 
of  $433,570  in  labor  and  materials 
and  .$518,100  in  machine  tools— was 
recorded  in  the  report  made  to  H.  B. 
Bowen,  chief  of  motive  power  and 
rolling  stock,  by  H.  R.  Naylor,  works 
manager  at  Angus  .Shops.  An  even 
more  important  saving,  considering 
the  grim  urgency  of  Russia’s  need 
for  tanks,  at  that  stage,  was  the  re¬ 
duction  by  hundred  of  thousands  of 
working  hours  in  the  time  required 
to  complete  tlio  contract.  More  than 
23,000  pounds  of  war-vital  steel  were 
saved  by  the  C  P.R.  methods  develop, 
ed  under  the  supervision  of  T.  F. 
Donald,  ass  et  ant  works  manager, 
(munitions)  and  John  Hope,  shops 
engineer. 

In  its  form,  the  report  to  Mr. 
Bowen  clo.sely  followed  an  earlier 
one,  made  dur  ng  the  contract  at  the 
request  of  H.  J.  Carmichael,  co¬ 
ordinator  of  production  for  the  De¬ 
partment  of  Munitions  and  Supply, 
Who  held  it  up  to  a  general  war 
production  meeting  as  a  shining  ex¬ 
ample  of  speedy  and  efficient  work. 
At  that  time  it  was  estimated  that 
the  C.P.R.  practices  would  save  400,- 
500  hours  of  labor  annually  in  de¬ 
livering  the  “land  battleships"  which 
a  Soviet  general  pra’sed  as  “the  best 
of  the  imported  tanks.” 

The  secret  of  the  savings  lies  in 
improvisations  on  machines  and  pro. 
ces.ses  made  by  C.P.R.  engineers.  All 
of  these  improvisations  were  accom¬ 
plished  with  what  was  at  hand  in 
the  shops.  This  was  something 
which  has  held,  and  still  holds,  on 
all  of  the  company's  war  contracts  at 
Angus  Shops  here  and  at  Ogden 
Shops  in  Calgary.  One  such  e.x- 
ample  recently  was  the  creation 
from  actual  sf^ap  at  Angus  Shops 
of  a  radius  llnx  grinder  for  marine 
engines.  The  imaginative  grasp  and 
technical  knowledge  of  the  Angus 
Shops’  mechanical  experts  meant  the 
difference  between  discards  and  a 
workable  machine. 

On  the  tank  contract  the  prize  ex¬ 
hibit  of  C.P.R.  sliort  cuts  which  also 
were  improvements  is  the  use  of  one- 
piece  cast  turrets  and  cast  noses  to 
replace  previously  used  built-up 
parts.  Adding  to  the  fighting  ef- 
fectivene.ss  of  the  tanks  at  the  same 
time  a.s  it  simplified  their  construc¬ 
tion,  this  departure,  which  was  pro¬ 
duced  under  Mr.  Bowen’s  insistence, 
was  widely  applied  thereafter  in  tank 
construction  in  this  country  and  else¬ 
where.  The  use  of  castings  meant  a 
saving  of  $645,580  in  labor  and  ma¬ 
chine  tools  with  the  sav'ing  in  man 
hours  for  a  year’s  production  on  the 
turrets  and  noses  estimated  at  355,- 
500  hours.  Thirty-nine  machine  tools 
valued  at  $327,000  were  eliminated 
on  the  two  operations. 


Fislicries  Play  Big  Part 

In  Maritime  Revenues 


Halifax  —  The  tremendous  part 
the  fisheries  play  in  the  economic 
life  of  the  Maritimes  is  shown  by 
the  report  of  landings  and  value, 
for  Octo'oer,  issued  by  the  Eastern 
Fisheries  Division. 

Landings  in  October  were  8,000,- 
000  pounds  more  than  In  October  of 
the  previous  year  reaching  a  total 
of  36,783.600  pounds  and  valued  at 
$1,189,638.  In  October  of  last  year 
the  landings  were  28,449, 7(X)  pounds, 
valued  at  $806,248. 

The  cod  catch  was  more  than 
17,000,000  pounds  and  was  valued  at 
$550,000  and  4,616,000  pounds  of 
mackerel  landed  were  w'orth  $250,- 
COO. 

By  provinces  the  Nova  .Scotia 
catch,  with  an  incre£isc<i  value  of 
$196,827  in  October  was  3,000,000 
pounds  more  than  in  October.  1942; 
the  New-  Brunswick  catch  showed 
an  increased  value  of  $145,609  and 
an  increase  of  4,468,800  pounds. 
Prince  Edward  Island  produced 
855,200  pounds  more  of  fish  with 
an  added  value  of  $40,954  more  than 
in  October  of  last  year. 


QUEBEC  PEAT  PRODUCTION 

Quebec  —  Some  1,200  tons  of  peat 
for  fuel  purposes  have  been  dug  in 
Quebec  province  this  year  —  the  be¬ 
ginning  of  a  new  industry.  Next  year’s 
take  is  expected  to  be  around  10.000 
tons. 


Sees  Wheat  Transport 

As  Serious  Problem 


Calgary  —  With  the  demand  for 
Canadian  wheat  and  coarse  grains 
running  ahead  of  last  year,  the  Cana¬ 
dian  Wheat  Board  is  going  to  experl- 
enee  increasing  difficulties  In  main¬ 
taining  adequate  stocks  of  grain  in 
saleable  position,  George  Mclvor  of 
Winnipeg,  chairman  of  the  Canadian 
Wheat  B^rd,  said  at  the  Alberta 
Wheat  pool  convention  here. 

Por  the  present  crop  year,  the  major 
problem  will  be  the  quantity  of  wheat 
and  other  grains  which  the  railways 
can  move  out  of  the  country  eleva¬ 
tors  to  terminal  markets  and  other 
destinations,  Mr.  Mclvor  said  in  dis¬ 
cussing  Canada’s  vast  grain  resources. 

DOMINION  GLASS 
PROFITS  STEADY; 
NET  OFF  SHARPLY 


Taxes  Cut  Into  Earnings 
Which  Are  Off  at  $5.90  on 
Common  from  $13.84 


WORKING  CAPITAL  UP 


Although  manufacturing  costs 
were  higher  during  year  than  for 
preceding  fiscal  period  and  selling 
price  of  products  was  unchanged, 
operating  profits  of  Dominion  Glass 
Co.,  Limited,  for  12  months  ended 
September  OOth,  1943,  are  shown  in 
company’s  annual  report  off  only 
slightly  from  record  levels  of  year 
before  at  $2,980,658  as  compared 
with  $3,033,742. 

Due  to  widely  increased  federal 
tax  requirements,  however,  net  earn¬ 
ings  were  sharply  lower  at  $432,772, 
equal  after  preferred  dividends  to 
$5.90  a  share  on  outstanding  com¬ 
mon  stock  as  compared  with  $770,- 
377,  equal  to  $13.84  a  share  on  com¬ 
mon  stock  for  preceding  year.  Tax 
provision  for  year  under  review  in¬ 
cludes  refundable  portion  of  c.p.  tax 
which  amounts  to  .$379,895  and  is 
equal  to  $8.94  a  share  on  common 
stock.  Inclusion  of  ep.  tax  refund 
in  net  earnings  for  current  year,  ac¬ 
cordingly  would  bring  per  share  earn¬ 
ings  on  common  up  to  $14.84  a 
share.  Taxes  for  past  year,  includ¬ 
ing  refundable  e.p.  tax,  amounted 
to  $2,210,625  and  compared  with 
$1,940,813  for  preceding  fiscal  year. 
Profit  and  loss  figures  for  past  3 
years  compare  as  follows; — 

— Year  Ended  Sept. 30 — 
19-13  1943  1911 


$ 

$ 

,5 

Net  prorit.. 

431.’,  772 

770.377 

657.‘2«<t 

I’rcf.  dlv.  .. 

152,000 

152,000 

152,000 

Balanrn  . 

«-ci0, 1  ( « 

558.377 

.10.-.  260 

Com.  dlvs. .. 

IMl'.uOO 

21’2.r,00 

212.500 

Surplus  . . . 

35.272 

.'■i75.S77 

292,760 

Trev.  bal. . . 

2,153.772 

1,807,89.-, 

1.5)5.125 

Surplus,  c.t. . 

2.222,(Mj 

2.1$3.772 

1,507,595 

Balance  sheet  shows  a  further  im¬ 
provement  in  already  impressive  net 
working  capital  position.  Current 
assets  declined  by  $674,000  and  stand 
at  $5,700,792,  but  current  liabilities 
show  a  reduction  of  over  $1,000,000 
at  $2,019,568.  Net  working  capital, 
consequently,  is  shown  about  $335,- 
000  higher  than  on  previous  balance 
sheet  at  $3,681,224. 

Cash  is  down  about  $193, (XK)  at 
$467,793;  government  bond  holdings 
are  .$390,000  lower  at  $1,891,989;  re¬ 
ceivables  are  up  $155,000  at  $1,892,- 
749;  while  inventories  are  down 
$243,000  at  $1,448,159.  Refundable 
taxes  are  shown  at  $482,000.  Among 
liabilities,  payables  are  up  nearly 
$100,000  at  $490,295  but  lax  reserve 
is  almost  $1,100,()00  lower  at  $970,516. 
Net  working  capital  figures  for  past 
3  years  are  compared  herewith: — 

— As  at  September  3(V— 
1943  1943  1941 

$  $  $ 

Cur.  assets..  .1,700.793  6,374,767  4.986,338 
:ur.  liabilities  3,019, .les  3.03S.IH8  3.3Sl,6oO 


3,681,334  3,346,719  3,716,378 
On  behalf  of  directors  L.  J.  Bel- 
nap,  president  reports  that  com¬ 
pany’s  facilities  continued  to  be  very 
fully  and  usefully  employed  and  that 
equipment  has  been  maintained  in 
satisfactory  operating  condition  but 
replacements  usual  In  normal  limes, 
have  been  restricted. 


Sugar  Beet  Tonnage 

Light,  Content  High 

Chatham,  Ont.  —  Announcement 
is  made  by  Canada  and  Dominion 
Sugar  Company  that  the  refinery 
at  Wallaceburg,  which  has  been 
operating  on  sugar  beets  since  Octo¬ 
ber  25  has  finished  slicing  beets. 
The  company  expects  to  resume 
operations  at  Wallaceburg  on  the 
refining  of  cane  sugar  in  January. 

The  company  announced  that 
about  65,000  tons  of  beets  were  de¬ 
livered  from  the  1943  crop,  with 
nearly  20  million  pounds  of  refined 
sugar  being  the  production  figure. 
Owing  to  the  late  planting  and 
scanty  rainfall  ^during  the  growing 
season,  the  tonnage  of  the  crop  was 
light,  but  beets  were  of  exception¬ 
ally  good  sugar  content,  setting  a 
record  high  average  for  the  crop  as 
a  whole. 


Waterproof  Clothing 

Production  Up  In  1942 


Deniands  for  oiled  and  water¬ 
proofed  clothing  and  equipment  of 
all  kinds  for  the  armed  forces  were 
undimln’shed  during  1942  and  the 
total  value  of  production  Increased 
to  $5,274,534  from  $4,500,958  In  1941, 
the  Dominion  Bureau  of  Statistics 
reports.  Production  has  been  tre¬ 
bled  since  the  outbreak  of  the  war, 
the  1939  total  having  been  $1,349,- 
183. 

The  industry  is  located  in  the 
provinces  of  Ontario  and  Quebec, 
the  former  province  accounting  for 
approximately  three-quarters  of  the 
total  output. 


DECLINE  IN  MILK  OUTPUT 
Ottawa  —  The  Dominion  .Bureau 
of  Statistics  reports  production  of  till 
types  of  concentrated  milk  In  Octo¬ 
ber  were  20,053,643  pounds,  a  de¬ 
crease  of  5,481.639  pounds  or  21  per 
cent  f.'orn  previous  month  and  a  de¬ 
cline  from  October  last  year  of  2.- 
495,138  pounds  or  11  per  cent.  Total 
production  during  10  months  ended 
October  31  was  236,443.974  pounds 
cempared  with  235,771,020  in  same 
period  last  year. 


PLAN  CHANGES  IN 
PROPERTY  ACCT 
OF  ASBESTOS  CORP. 

Will  Increase  Balance  Sheet 
Equity  on  Capital  Stock 
by  Over  $2,500,000 


DEPRECIATION  FACTOR 


A  proposed  division  and  revalua¬ 
tion  of  properties  of  Asbestos  Corpor¬ 
ation  Ltd.  will  almost  double  the 
equity  attributable  to  capital  stock  on 
balance  sheet  of  the  company.  A  spe¬ 
cial  general  meeting  of  shareholders 
has  been  called  for  January  18th  next 
at  which  authority  will  be  asked  by 
directors  for  a  division  of  tly  various 
properties  included  in  the  Properties 
Account  as  It  appears  on  the  books 
ot  the  corporation  in  order  to  include 
in  separate  categories,  “Lands  and 
Mineral  Areas,”  which  are  subject  to 
depletion  and  “Buildings,  Plant  and 
Equipment”  which  arc  subject  to  the  | 
depreciation. 

At  present  time  all  of  these  prop¬ 
erties  arc  shown  as  a  single  Item  in 
balance  sheet  of  December  31,  1942 
and  are  carried  at  a  value  of  $7,708,- 
687,  against  which  reserves  have  been 
set  up  covering  both  depreciation  and 
depletion  amounting  in  all  to  $5,635,- 
100.  Proposed  division  of  properties 
account,  it  is  explained  in  a  letter  to 
shareholders  over  signature  of  Presi¬ 
dent  B.W.  Steele,  when  made  effec¬ 
tive,  will  permit  of  the  allocation  from 
time  to  time  of  the  appropriate 
amount  of  depreciation  to  one  group 
I  of  properties  and -of  depletion  to  the 
other.  , 

“Your  directors  have  also  had  im- 
der  consideration,”  the  letter  says,  “a 
re -determination  and  restatement  of 
values  to  be  attributed  to  the  prop¬ 
erties  included  In  tljese  two  separate 
groups.  In  connection  with  the  pro¬ 
posed  redetermination  and  restate¬ 
ment  of  the  values  of  the  items  to 
be  included  under  the  heading  of 
“Buildings,  Plant  and  Equipment” 
your  directors  have  been  advls^  that 
the  Department  of  National  Revenue 
has  maintained  for  purposes  of  de¬ 
preciation  the  original  values  estab¬ 
lished  for  such  items  at  the  date  of 
the  organization  of  the  corporation, 
plus  the  values  of  capital  additions 
made  since  that  time  and  less  depre¬ 
ciation  to  date. 

“It  is  obviously  in  interest  of  cor¬ 
poration  and  holders  of  its  shares 
that  present  value  of  assets  subject 
to  depreciation  should  be  shown  at  a 
figure  comparable  with  that  used  and 
applied  by  the  Department  of  Na¬ 
tional  Revenue. 

“On  this  basis  values  In  respect 
of  the  new  group  of  properties  to  be 
included  under  heading  of  (Build¬ 
ings,  Plant  and  Equipment)  calculat¬ 
ed.  and  determined  as  at  December 
31.  1943,  will  amount  to  $8,294,411, 
less  depreciation  of  $3,717,252  or  a 
net  value  of  $4,577,158. 

“Your  directors  further  proposed 
that  the  values  of  the  other  proper¬ 
ties  to  be  included  in  tho  proposed 
new  group  under  the  heading  of 
(Lands  and  Mineral  Areas)  be  re- 
determmed  and  restated  on  the  books 
o;  the  corporation  as  at  December  31. 
1943,  at  the  sum  of  $£1,017,847  less  ap¬ 
plied  depletion  of  $1,917,847  or  a  net 
value  of  $100,000. 

“On  completion  of  proposed  divi¬ 
sion  of  properties  and  a  redetermin¬ 
ation  and  restatement  of  values  of 
the  same,  the  equity  attributable  to 
the  common  shares  of  tlie  corpora¬ 
tion  as  of  December  31,  1943,  will  be 
shown  at  $5,512,713  hostead  of  the 
previous  figure  of  $2,909,142.” 

BATHURST  SHOWS 
GOOD  SMARTER 

Earnings  on  Much  Higher 
Scale  Than  for  First  2  Quar¬ 
ters  of  This  Year 


Interim  report  issued  by  directors 
of  Bathurst  Power  &  Paper  Co.  Ltd, 
covering  operations  ot  company  for 
3rd  quarter  of  this  year  shows  a 
wide  Improvement  in  operating  re¬ 
sults  for  period  as  compared  witli 
first  2  quarters  of  1943  and  only  a 
slight  contraction  in  profits  for  3 
months  from  those  for  corresponding 
period  of  last  year. 

Report,  submitted  over  signatures 
of  R.  L.  Weldon,  president  of  com¬ 
pany  and  H.  J.  Webb,  vice-president 
and  treasurer,  estimates  net  earn¬ 
ings  for  9  months  ended  September 
30th  last,  before  taxes  at  $699,482  as 
compared  with  $1,213,294  for  cor¬ 
responding  period  of  last  year.  .Fig¬ 
ures  are  subject  to  audit  and  year- 
end  adjustments. 

Official  estimate  of  earnings,  on 
same  basis,  for  first  6  months  of 
this  year  was  .$374,399  as  compared 
with  $881,282  for  first  6  months  of 
1942.  This  indicates  net  before 
Uucs  for  third  quarter  of  $325,083 
as  against  $332,012  for  same  period 
last  year. 

Figuring  Income  tax  deductions 
at  rate  of  40%,  official  report  points 
out  that  the  final  liability  for  taxes 
is  uncertain  and  an  adjustment  may 
be  necessary  before  the  end  of  the 
year.  Earnings  for  first  9  months 
of  this  year  work  out  at  equivalent 
of  $1.05  on  the  “A”  shares,  against 
$1.81  earned  a  year  ago. 

Current  assets  as  of  September 
30,  1943,  stood  at  $5,475,496,  includ¬ 
ing  cash  and  marketable  securities 
of  $2,155,486.  leaving  net  working 
capital  at  $4,761,S72,  against  $4,575,- 
975  at  June  30  and  $4,226,981  at  the 
end  of  1942.  Comparative  figures 
for  first  3  quarters  of  this  year  and 
last  follow: — 

— Profit  Before  Taxes —  % 

Quarter;  IMS  104S  Cli'se 

Third  . $32.7.083  $  332,012  —  2.2 

Second  .  236.660  4,")6,192  — 43.8 

First  .  117,739  425,090  —72.3 

Nino  months..  $690,482  $1,213,20-1  — 42.4 


ONTARIO  CHEESE  PRODUCTION 


Toronto  —  A  rise  of  nearly  four 
million  dollars  in  the  value  of  On¬ 
tario’s  fa^ory  cheese  output  last 
year  over  1941  Is  reported  in  a  fed¬ 
eral  summary,  or  from  $13,038,003 
to  $16,694,016.  The  rise  in  pounds 
was  from  103,446,417  to  128,348,448. 


No  Grain  Congestion 
^  A|  Lakehead  Ports 

Fort  William.  —  With  shipments 
of  grain  from  Lakehead  ports  aver¬ 
aging  approximately  2,000,000  bus. 
dally  stocks  of  all  grains  in  storage 
in  elevators  and  distress  storage  bins 
here  stand  at  less  than  50  million 
bushels,  about  95.325.000  bus.  less 
than  capacity,  grain  officials  said. 

During  the  past  month  approxi¬ 
mately  50.000,000  bushels  of  all  grains 
were  shipped  east  by  freighter.  Ar¬ 
rivals  from  western  points  average 
between  1,000  and  1,200  cars  of  grain 
dally.  However  due  to  the  fact  that 
car  loadings  for  shipment  by  rail 
east  have  been  cut  drastically,  ele¬ 
vators  are  able  to  unload  the  incom¬ 
ing  cars  and  keep  abreast  of  the 
daily  influx. 


maritime  C.  C.  ASSOCIATION 


Halifax  —  Harry  C.  Lowe,  Hall- 
fa.x.  Northern  Electric  Company 
representative,  will  head  the  Mari¬ 
time  Commercial  Travellers  Asso¬ 
ciation  for  the  ensuing  year.  Other 
officers  are  vice  president  for  Nova 
Scotia,  Bertram  MaePherson,  Truro, 
representing  the  National  Can.  Drug 
Company;  vice  president  for  New 
Brunswick,  D.  A.^  MacAulay,  Saint 
John,  representing’ James  Robertson 
Company  Ltd.,  and  vice  president 
for  Prince  Edward  Island,  W.  M. , 
Bears,  Charlottetown,  representing 
Lewis  Limited,  Truro.  The  member¬ 
ship  of  the  association  is  1,700.  I 


OCTOBER  GAIN 
FOR  BRAZILIAN 

Net  for  First  10  Months  Shows 
Increase  Equal  to  38.8 
Cents  a  Share 


Brazilian  Traction,  Light  &  Power 
Co.  Ltd.,  maintained  during  October, 
the  consistent  monthly  increases  in 
net  earnings  over  same  month  of  pre¬ 
vious  year  of  between  3  and  4  cents 
a  share  on  its  common  stock  which 
has  been  reported  throughout  1943. 
As  a  consequence,  net  operating  earn¬ 
ings  for  first  10  months  of  this  year 
showed  an  increase  as  compared  with 
figure  for  same  period  last  year  equal 
to  38.8  cents  a  share. 

Gross  earnings  for  month  of  Octo¬ 
ber,  at  $4,603,466  were  $574,502  higher 
than  October  1942  figure.  Operating 
expenses  were  up  $^6,862  but  net 
showed  gain  of  $238,640  at  $2,483,- 
082. 

For  10  months  ended  October  31st, 
1943  gross  earnings  aggregated  $43,- 
006,667  and  showed  an  expansion  of 
$4,396,366  over  gross  for  correspond¬ 
ing  period  of  1642t  Cumulative  net  for 
10  months  to  October  31st  was  higher 
by  $2,726,463  at  $23,331,398.  Compara¬ 
tive  figures  for  month  and  for  10- 
month  period  follow: 

1943  1M2  Incr. 

October;  .$  $  $ 

Gross  earn.  4,603,466  4,028,061  671,302 


Open  exp..  2,170,401  1,831,M2  336,$82 

•Net  earn..  2,133,063  2,1M.122  238,610 

Ten  months; 

Gross  earn.  13,006,667  38.610,301  4,396.366 

Open  exp..  19,673,209  18,005,366  1,669,903 


•Net  earn..  23.331,398  20,604,935  2,726,163 

•—Before  depreciation  and  amortiaa* 
tion. 


Canadian  Wheat  Stocks 

Show  Further  Recession 


Ottawa,  —  Stocks  of  Canadian 
wheat  in  store  or  In  transit  In  North 
America  at  midnight  November  25 
totalled  365,343,774  bushels,  includ¬ 
ing  343,019,219  bushels  in  Canadian 
positions  and  22,224,555  In  United 
States  positions,  according  to  Do¬ 
minion  Bureau  of  Statistics.  On  tho 
corresponding  date  last  year  the 
visible  supply  totalled  453,889,449 
bushels. 

Farmers  In  Western  Canada  de¬ 
livered  9,237,761  bushels  of  wheat 
from  farms  during  the  week  ended 
Novcriber  25,  compared  with  10,0%,- 
343  in  the  previous  week.  During 
the  riapse  portion  of  the  crop  year 
which  began  August  1,  marketings 
In  Western  Canada  totalled  85,759,- 
999  bushels  compared  with  114,507,- 
071  in  the  comparable  period  of 
1942-43. 

Following  quantities  of  coarse 
grains  were  delivered  from  western 
farms  during  the  week  (totals  for 
previous  week  in  brackets):  oats  1,- 
503,058  (1,564,077)  bushels;  barley 

1.176,757  (1.217,648):  rye  17,508  (16,- 
034):  flaxseed  225,365  (135,837). 


BANK  ex’  MONTREAL 

Founded  in  1817 

presentation,  in  easily  understatidahle  form, 

,  of  the  *Bank^s 

ANNUAL  STATEMENT 

30th  October,  1943 


RESOURCES 

Guh  in  its  Vaults  and  Money  on  Deposit  with 
Bank  of  Canada  i 

Notes  of  and  Cheques  on  Other  Banks  «  •  e  t 

Pgjdble  in  tosh  on  presentation. 

Money  on  Deposit  with  Other  Banks  •  e  t  t 

Available  on  demand  or  at  short  notice. 

Government  and  Other  Bonds  and  Debentures  ■  • 

Not  exceeding  market  value.  The  greater  portion  consistr  of 
Dominion  Government  and  high-grade  Provincial  and  Municipal 
securities  which  mature  at  earl,  dates. 

btocks  •••••#••§ 

Industrial  and  other  stocks.  Not  exceeding  market  value. 

Call  Loans  •  ■  s  ■  t  •  •  ■ 

In  Qnada  ^  ^  $  3,350,701.53 

Elsewhere  f  ^  ^  ^  ?  18,686,280.46 

Payable  on  demand  and  secured  by  bonds,  stocks  and  other 
negotiable  collateral  of  greater  value  than  the  loans. 


$122,277,005.70 

50,3#9,612.0} 

41,078, 651.1£ 

799,462,639.50 

385,280.79! 

22,036,981.99! 


OF  O 
'  to  8j.< 


(equal  to  8j£l%  of  all  Liabilities  to  the  Public) 

Loans  to  Provincial  and  Municipal  Governments 
including  School  Districts  ■  •  «  ■ 

Commercial  and  Other  Loans «  ■  •  •  • 

In  Canada  ■  p*  ^  ^ 

i  i  0  i 


$1,035,616,171.18 

17,544,577.50 

226,399,651.32 


Elsewhere 


$215,445,397.05 

10,954,254.27 


To  manufacturers,  farmers,  merchants  and  others,  on  conditions 
consistent  with  sound  banking. 

Bank  Premises  •••■piii 

Two  properties  only  are  carried  in  the  names  of  holding  com- 
panies;  the  stock  and  bonds  of  these  companies  are  entirely 
owned  by  the  Bank  and  appear  on  its  books  4/  $1.00  in  each  case. 
All  other  of  the  Bank's  premises,  the  value  of  which  largely 
exceeds  $13,400,000.00  are  included  under  this  heading. 

Real  Estate  and  Mortgages  on  Real  Estate  Sold  by 
the  Bank . 

Acquired  in  the  course  of  the  Bank's  business  and  in  process 
ef  being  realized  upon. 

Customers'  Liability  under  Acceptances  and 
Letters  of  Credit 

Represents  liabilities  of  customers  on  account  of  Letters  of  Credit 
iuued  and  Drafts  accepted  by  the  Bank  for  their  account. 

Other  Assets  not  included  in  the  Foregoing  (but  includ¬ 
ing  refundable  portion  of  Dominion  Goverrunent 
taxes  $195,472.75) 

Making  Total  Resources  of  ^  If  , 

N  Si 

LIABILITIES 

Due  to  the  Public 
Deposits  ••a. 

In  Canada  t*  ff  5 

m  ^ 


I3,400,000.0a 

553,727.65 

17,068,844.05 

2,487,682.99 

$1,313,064,654.69 

$1,205,874,791.46 


$1,046,857,927.64 

159,016,863.82 


Elsewhere  ;  f  7  ^ 

Payable  on  demand  or  after  notice. 

Notes  of  the  Bank  in  Circulation ;  #  ■'  e'  a  9,790,640.00 

Payable  on  demand.  *’* 

Acceptances  and  Letters  of  Credit  Outstanding  •  p  17,068,844.05 

Financial  responsibilities  undertaken  on  behalf  of  customers. 

(see  offsetting  amount  in.  “Resources"). 

Other  Liabilities  .k«*.p  ’aa  2,897,045.82 

Items  not  included  under  the  foregoing  headings,  d 

Total  Liabilities  to  the  Public  .  p  «  •  •  $1,235,631,321.33 

To  meet  which  the  Bank  has  resources  as  \ 
indicated  above  amounting  to.  p  -p  p  p  $1,313,064,654.69 

Leating  an  excess  of  Resources  over  Liabilities,  which  * 

refrresents  the  Shareholders’  interest  over  which 
Liabilities  to  the  Public  take  precedence. 

Capital  .  -  .  .  «  $36,000,000.00 

Reserve  Fund,  Profit  &  Loss  Account 

and  Reserves  for  Dividends  p  .  41,433,333-36  $  77,433,333.36 

PROFIT  and  LOSS  ACCOUNT 

Profits  for  the  year  ended  30th  October,  1943,  after  making  appropria¬ 
tions  to  Cbntingent  Reserve  Fund,  out  of  which  Fund  full  provision  for 
Bad  and  Doubtful  Debts  has  been  made,  and  after  deducting  Dominion 
^vemment Taxes  amounting  to  $2,913,194.04  (of  which  $163,383.92 
is  refundable  undtt  the  provisions  of  The  Excess  Profits 'Tax  Act)  .  $3,302,834.19 

Dividends  paid  or  payable  to  Shareboldus  p  p  p  $2,160,000.00 

Written  off  Bank  Premises  *  p  t  •  •  •  ■  300.000.00  2,660.000.00 


Balance  of  Profit  and  Loss  Account,  31st  October,  1942 
Balance  of  Profit  and  Loss  carried  forward  p  p  p  i 


$  642,834.19 
$1,236,686.94 
$1.879,321.13 


GEORGE  .W.  SPINNEY, 

President 


B.  C  GARDNER, 

General  Managet 


I 


iff 


The  strength  of  a  hank  is  determined  by  its  history,  its  ^ 
its  management  and  the  extent  of  its  resources.  For  126  years  tfte 
Bank  of  Montreal  has  been  in  the  forefront  of  Canadian  finance. 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  S,  1943 


SHERWIN  NET  WIDE  EXPANSION 
REVEALS  DROP  CANADA’S  TRADE 
TAX  INCREASE  FOR  10  MONTHS 


ALCOHOL  PROFIT 
OFF  SLIGHTLY  ON 
SALES^UCTION 

Net  After  Charges  Equal  to 
48.2  Cents  a  Share  Against 
n  49.9  Cents. 

f  - 

J  SALES  CUT  FURTHER 

Wilh  volume  of  sales  curtailed  to 
fomc  extent  as  a  result  of  rationing:, 
gross  and  net  earnings  of  Canadian 
Industrial  Alcohol  Co.  Ltd.  boLn 
showed  a  contraction  for  the  fiscal 
jear  ended  August  31st,  1943.  Annual 
report  of  company  reveals  net  after 
all  charges  for  period  under  review 
equivalent  to  48.2  cents  a  share  on 
combined  “A”  and  "B’  stocks  out¬ 
standing,  which  compares  with  net 
earnings  for  preceding  fiscal  year 
equal  to  49.9  cents  a  share  on  com¬ 
bined  stocks. 


Royal  Bank  Appointments 


I  Operating  Profits  Only  Slight¬ 
ly  Lower  With  Sales  Volume 
Well  Maintained 


Total  Trade  of  $3,839,870,324 
Shows  Increase  of  Over 
$550  Million 


EARNED  $1.07  SHARE  BIG  FAVORABLE  BALANCE 


T.  H.  ATKINSON 


FRANK  S.  MOFFITT 


Annual  report  of  The  Sherwin- 
Williams  Co.  of  Canada  Ltd.  for  fis¬ 
cal  year  ended  August  31st,  1943 
shows  a  slight  contraction  in  operat¬ 
ing  profits  as  compared  with  preced¬ 
ing  fiscal  year.  After  increased  tax 
requirements,  however,  net  earnings 
were  sharply  lower,  being  equal,  after 
preferred  dividends  to  $1.07  a  share 
on  outstanding  common  stock  of 
company  as  compared  with  $1.99  a 
share  reported  for  preceding  fiscal 
year. 

Refundable  portion  of  excess  pro- 


bined  stocks.  The  Royal  Bank  of  Canada  an-  organized  the  bank’s  bond  depart-  Kcrunaaoie  portion  or  excess  pro- 

.  j-  .  .  .  nounccs  the  appointment  of  two  new  ment.  His  appointment  as  Supervisor  included  in  tax  deduction, 

thS  ^n  oSS  Miis^rv^^beveri^^i  a^istant  general  managers.  T.  H.  At-  of  Quebec.  New  Brunswick  and  East-  amounted  to  $84  050,  or  equivalent  to 
h  v-nt!,^w  f  kinson,  formerly  Supervisor  of  Que-  em  Ontario  branches  came  in  1938.  something  over  42  cents  a  share  on 

^  ^  '  bee.  New  Brunswick  and  Eastern  On-  Mr.  Moffitt  is  a  Montrealer  by  comrnon  stock. 


gram  will  require  to  be  entered  upon 
durmg  coming  year  whicli,  it  is  point¬ 
ed  out,  will  result  in  a  further  cur¬ 
tailment  in  sales. 


tario  branches;  and  Frank  S.  Mof-  birth.  He  entered  the  service  of  the  Balance  sheet  shows  a  healthy  im- 
fitt,  who  has  been  Supervisor  of  In-  bank  at  Victoria  Avenue  branch,  Provement  effected  during  year  im- 
vestments  since  1940.  Westmount,  in  1916.  After  gaining  I’cview  both  lu  net  working  capi- 

^  ,  Mr.  Atkinson  is  a  native  of  New-  general  banking  experience  in  Mont-  cash  position  of  company; 

Operating  profits  for  past  year  arc  3^^  joined  the  bank  in  real  and  Winnipeg  and  at  head  of-  ^  operating  profits  for  year  un¬ 

shown  in  annual  report  at  $1,353,350,  jgjj  qj^  outbreak  of  war  in  1914  fice,  he  served  in  the  foreign  ex-  review  are  reported  at  $1,290,321, 


a  decline  of  about  $75,000  from  fig-  enlisted  for  active  service  over-  change  departments  at  Vancouver  $43,000  lower  than  for  previous 

ure  for  preceding  year,  and,  after  commissioned  in  the  branch  and  at  the  banks  New  York 


addition  of  other'  income  and  de¬ 
ductions  for  expenses,  depreciation. 


field  in  1916,  two  years  later  promot-  Agency.  In  1929  he  returned  to  Mont- 
ed  to  captain  and  at  Passchendacle  real  as  manager  of  the  foreign  cx- 


$19,000  at  $33,059.  After  deduct ion.s. 
including  income  and  c.p.  taxc.s  of 


etc.,  sliglilly  lower,  tax  prov’ision,  aiso  j^mitgry  Cross.  He  returned  change  department.  Montrea*  branch.  ^^^-700  against  $®22-TO0  year  before, 

less  and  $100,000  WTitc-off  to  con-  Ncwca.stlc  in  1919  to  resume  his  In  1931  Mr.  Moffitt  became  assistant 

tlngcncies,  same  lus  year  before,  net  banking  career.  In  1940  he  resumed  manager  of  Winnipeg  branch  and  in  riu” 

earnings  show  a  contraction  of  aboiu  ,„nna.v  ...uvuirc  tatin.,  iP.a4  wa.s  traiv-iferred  to  head  office  Past  3  years  compare  as  fol- 


r-, ■  •  1  j  I  his  military  activities,  taking  com-  1934  was  transferred  to  head  office  , 

Slo.OOO  au  $o36.j9o.  Dividends  on  bo-.i  uiand  of  the  Fifth  Field  Battery,  to  head  the  bank's  investment  de- 

.1^0=  ^'1'^  ^  Royal  Canadian  Artillery,  Reserve  partment.  Since  that  time  Mr.  Mof- 

$147,425  to  spare  Pi'of it  and  l(^s  fig-  y^rmy.  Until  recently  he  was  second  fitt  has  specialized  in  the  investment 

tires  for  past  3  fiscal  years  follow:  command  of  the  34th  Field  Regi-  field  and  three  years  ago  was  .ap-  en 

ment.  Shortly  after  his  return  to  the  pointed  Supervisor  of  Inve.stments. 

Dnrr  nrofit  1  ii.vi  .c.vi  1  f'T  .mO  1  0(17  s(io  bank  ill  1919  hc  was  transfen-ed  to  the  first  to  hold  this  new  position  in  _Totr 


tires  for  past  3  fiscal  years  follow: 


1913 

1912 

1941 

s 

$ 

Oper.  profit.. 

1,3.33,.3.36 

1.427..3.39 

J.OHT.SflO 

Tnv.  inromr.. 

2'R..".72 

‘j\or>o 

Other  int'onio 

10,847 

13.7.38 

I'j.rm 

Total  nie.  . . . 

],. '589, 1.36 

1,466,670 

1,103.613 

Exp.  deprcc.. 

feop,  rtr.  .  . 

•2.-d.9l2 

Tax  provision 

.31t,.3'22 

.9.96,.897 

436,631 

Cont.  res.  . . . 

lOO.OOH 

Net  profit  .. 

.v»4  SiiO 

.'isn.firt-s 

Dividends  ... 

yso.iTo 

‘JTT.DTO 

277,979 

Surplu.s  .... 

I47,4'29 

276,881 

ior».r,7!i 

Prev.  bal.... 

1.(183,91(1 

1,406, 6.39 

l.oOo.t‘711 

Surplus,  c.f. 

1,830.963 

1.083,340 

1.406,0.38 

— Trai'S  Knil<'(l  Ausuft  .'ll  — 

mi.'t  line  1011 

„  $  $  $ 

N.  OP-  prof.  ],3oC..';!>(5  1.071. 

Other  inc. .  o3,0.'0  r)C,o."ii  ,7o,y;!(i 

Total  iiie.  l.r.'JS.r.S:!  I,;iS4,tC7  l.IC.-i.Otl 


office.  In  1924  hc  was  moved  to  head  the  employment  of  the  bank  funds  inv.  ta-ws..  • 
office,  Montreal,  and  five  years  later  in  investments.  ^  ,  ~ 


Working  Capital  Gain 

Balance  sheet  reveals  a  material 
strengthening  of  working  capital  and 
cash  position  of  company  during  year 
under  review.  CuiTcnt  assets,  at  $3,- 
915,225  are  $255,000  higher  than  on 


The  Ottawa  "Blotter" 

A  Record  of  Orders  Issued  By  War  Departments  At 
Ottawa,  Changes  of  Personnel  In  Department  Offi¬ 
cers,  and  Other  Items  of  Concern  to  Business  and 
Financial  Men 


Ts’rt  prof. .  •1,V),1»()I 

Prof,  dlvlcl.  ete.joo 


Balance  .  L*1,",7((| 

Com.  div...  120.00(1 


,  „  ^  _  • — Including  refundable  portion  thereof 

imder  review.  cuiTent  assets,  ai  $o,-  ,  .  .  ,  u  j  *st  050  a— Adiusted 

915,225  are  $255,000  higher  than  on  Announcement  w'as  made  during  man  of  the  mdi^tries  control  board  ■  ■  .  ^  CaolUl  Gain 

nrevimis  balance  sheet  while  current  Pa^t  week  by  Prime  Minister  Mac-  Mr.  Kaye  has  been  associated  with  working  Capitol  Gain 

Vahiiitie*;  are  down  about  $75  000  at  kenzie  King  that  the  government  the  supplies  control  since  October.  In  balance  sheet  current  assets  are 

ti  nonsfi  NM^workinff  caoital  ac-  has  taken  steps  to  provide  for  the  The  department  also  announced  shown  more  than  $150,000  higher 

rordinfflv  shows  an  improvement  of  disposal  of  -‘obsolete  and  surplus”  appointment  of  J.  Gordon  Fogo  of  than  at  end  of  preceding  year  at  $6.- 
*«niwi  of  and  liotiid  ratio  war  materials  and  will  introduce  a  Halifax,  associate  coordinator  of  933,711  whUe  current  liabilities  are 

f  measure  at  the  next  session  of  Par-  controls,  as  chairman  of  the  Federal  lower  by  about  $155,000  at  $1,814,838. 

irith  Oio-htiv  hptt.ev  than  5-1  liament,  opening  January  26,  to  con-  Housing  Coordination  committee,  Net  working  capital,  accordingly,  ro- 

^  r-ocvi  chrwnrc  an  iiim-essp  of  $845  000  firm  arrangements  now  being  made,  succeeding  Henry  Borden  of  Toronto,  veals  an  improvement  of  more  Than 

*iQ4(!ini  and  investments  are  "f’o  effect  attual  disposition  of  the  The  Housing  Coordination  Com-  $300,000  during  year  and  stands  at 

$?4S  hUherT$S26  Re!  surplus  assets,  the  government  will  mittee  was  set  up  in  November,  $5,118,873. 

’  nn  nthpr  band  arc  establish  a  Crown  company  to  be  1942,  to  coordinate  and  correlate  ac-  jg  shown  up  at  $550,924  from 

af  *435  884  and  iiivcn-  ^"ow'i  as  War  Assets  Corp..  Ltd.,  tivitics  of  various  government  de-  $173,271  on  previous  balance  sheet; 
nhaii(’«93n  ono  at  *2  -  "hich  will  bo  authorized  to  hold,  parfments  and  agencies  concerned  inventories  arc  lower  by  about  $100,- 
oacofo  navabicc  are  siiffhtiv  lower  at  manage,  operate  or  sell  property  with  housing,  to  ensure  efficient  and  qoo  at  $4,352,903;  while  receivables 
*^’5  n^4  a  ar!f  a^erS  at  entrusted  to  it,  to  convert  surplus  etionomical  ufe  of  materials,  facil-  gre  down  slightly  at  $2,012,172. 

fioa'am  -n,hiio  tav  nvovi^tnn  is  about  materials  to  basic  products,  to  hold  Wies  and  services.  Among  liabilities  there  is  a  bank  loan 

non  i«cc  a(  *705^863  Net  workine  stocks  pending  ultimate  disposal,  The  department  alM  announced  $140, 000  which  did  not  appear  on 

lanital  fiffiires  for  nast  3  vears  com-  generally  to  handle  assets  as-  that  R.A.C.  Henry  of  Mcintreal,  ex-  balance  sheet;  payables  are  about 

capital  8  P  y  signed  to  it  in  the  public  interest,  ecutive  assistant  to  Munitioiw  Min-  $goQ()o  jo^gj.  gf,  $i.037,347  while  tax 


pare  as  follows: 


furr.  assets.  .5, 01.5,22.5  .5.6(>l),23S  '"'•947.S8-’ 
Ciirr.  liabs  ..  1,021, :!j(i  l,OU0.0(i.{  l,12i>,19y 


Work,  capital  4,so3,ti(io  4„563.773  4,019,003  printed  matter  in  uantity  is  brought 
- - -  under  permit  regulation  by  terms  of 


FARMS  WILL  NEED 
LABOR  IN  FUTURE 


Immigration  Suggested  as 
Means  to  Provide  Necess¬ 
ary  Younger  Workers 

Winnipeg  —  The  future  of  Cana¬ 
dian  agriculture  depends  on  the  re- 


I  4,  4,  isfcer  Howe,  has  as  de-  provision  is  doivn  nearly  $200,000  at 

Preduction  of  certain  types  of  V.nmmi«ee  on  Eronomio  ^568.231.  Net  working  capital  figures 

printing  is  restricted  or  prohibited  and^iU  b^  succeeded  by  Mr.  ^  years  are  compared  here- 

and  purchase  and  use  of  essential  with. 

printed  matter  in  uantity  is  brought  4.  4,  194”“'^*  “^~94i 

under  permit  regulation  by  terim  of  the  use  of  cou-  $“  •? 

an  order  issued  by  the  Wartime  .  .  .  „  merch.qrv-s  assets  6,9.33,711  c.7.31.77.5  fi.n;j,s.77.5 

Mej,  and  «ade  Board  •^a  ato.  X,  "lllT  liSd  ttiH? 

the  Boa: d  said,  IS  to  provide  for  fur-  j^^^gn^ber  1  the  WarlLme  Prices  5Voik.  cap.  5.iis,873  4.sii,(hi(!  4.293,199 
t.ier  conservation  of  paper  .  .  .  to  Trade  Board  announces.  The  Volume  Was  Maintained 

uSTs^d®  inci-L'ingTy  ki  war" o%rt  ""'94^ ^ 

ccmbeiM'*"''  Some’ merchants  formerly  issued  mai  "of  Sai  says^n'' S’rtf 

Distribution  of  print  paper  used  for  increasing  scarcities  and  re- 

pioduction  of  newspapers,  other  per-  S  viTe  volume  of  your  company  s 

iodicals  or  publications  already  re-  S  obtained  during  the  year 

strictcH  hv  ii'-pvioiis  orders  are  not  ^  ^  ^  V'-as  equal  to  that  of  previous  year, 

affected  bv  the  new  order  the  booklet  itas  exhausted.  Pay-  ^^us  for  the  second  year  in 

rni^nriar  anri  hook  mani.fae.turin^  A*’®. succession  the  largest  ill  the  history 


rt’nn  a^rTiilLiirp  d-'ueuds  Oil  th“  ic-  Calendar  and  book  manufacturing  ‘  instalment  basis  succession  tne  largest  in  me  niscorj 

d,an  aguculture  d.^uas  on  tn„  le  cubiect  to  oermit  Printins  “  instalment  oasis  oj-  company.  We  have  been  able 

turn  of  a  large  number  of  young  men  made  subject  to  permit.  Pi  intmg  .  Mei-chanls  who  wis.li  to  resume  to  devote  a  large  portion  of  our  out- 

U  farms,  or  an  equally  large  post-  °gsg^.eD!f  gSg^  and  bloUers  il  Decem^r  put  to  the  w'ar  effort  and,  in  addition 

war  Immigration  to  provide  youthiui  f  I  will  have  to  ob.arn  a  receipt  for  public  demand  for  our  products  has 

manpower,  P.  C.  Armstrong.  Mont-  dLlav  orf  Wllbo^-^  booklets  from  the  c^tom-  been  continued  into  the  current  year, 

real  economist  and  f:'pecial  represen-  en  dtsioneq  loi  ai^Piay  on  DiUDoai..s  ^be  Prices  Board  said.  P  a  y-  “Durine  the  year  the  company  por¬ 
tative  of  the  Canadian  Pacific  Rail-  and  ment  of  one-third  of  the  va’me  of  chaled  remahiiiig  shares  oVthc 

way  told  the  Rotary  Club  here.  rm  tn  soL-,-  booklet  must  he  made  before  capital  stock  of  The  Winnipeg  Paint 


at  present  to  be  55  years. 

“Only  by  tlic  most  strcmiou.s  ef¬ 
forts,  have  tliey  been  able  to  carry  on 


ca  10  me  smit  01  me  ucpanmeiu  Humphrey  Mitdicll,  Minister  dgtM  fir-urcs  ” 

of  Pensions  and  National  Health  ^^boi-.  that  a  beard  of  concilia- 


wliich  now  lias  a  staff  of  more  titan 


lion  and  investigation  has  been  cs- 


Variiisli 


41,  wouia  oe  a  giavc  more  thin  4m  neonl,^  have  hreii  .  ..  •loroiuo  —  Annual  lepuii,  ui  411c 

said,  to  regard  immigration  as  merely  ‘  ,  P  it'  was  learned  Rectifying  Brewery  and  imperial  Varnish  and  Color  Coni- 

o  labor  Bvooriencp  " <>5  lodi ntd,  Workers  Interna'iLonal  Union.  r  fic^i  rear  aodrd 


a  means  of  cheap  labor.  Experience  indicating  '  that  nearly  1.000  new’ 
has  proven  that  cheap  immigration  employees  have  joined  the  depart- 


Wine  Workers  Interna'iional  Union,  pg^y^  Limited  for  fiscal  year  ended 
The  dispute,  which  conioents  luiicn  August  31st.  1943,  .shows  company 


farm  labor  does  not  long  remain  nrent  in  two'  yeans.  In  the  national  veoognUion,  s  saiid  to  affect  800  em-  bg^  g  net  profit  of  $55,852  for  tlie 
cheap,  as  long  as  there  is  too  niueh  heaityi  branch  there  was  an  increase  ^  •  i  i-  .  i  period.  The  operating  pi*ofit  aniount- 


contrast  belwi^n  earnings  on  the  qj-  employees  in  the  last  fiscal 
farm  and  caniing.s  in  the  cities.  year,  bringing  its  total  to  2,802. 

All  immigration  plan.s  should  be  ^^.g^  ggj^  jbp  pensions  branch 


The  Minister  also  announcetl  ap-  ^  $211,138  and  deductions  includ- 

pointmoiU  of  Paul  Fournier,  Mont-  53 j  263  for  depreciation  and  $124,- 

real,  as  a  member  of  the  boaivi  on  023  for  income  and  cxce.ss  profits  j 


designed  to  add  indu.slrial  workers  to  gigff  prcbably  will  continue  to  grow  non’ihation  of  the  employees  con-  tg^cs.  Net  carning.s  compared  wi^h 

Canada  who  would  demand  a  Cana-  vvhiig  the  war  continues.  After  the  eemed.  He  said  the  company  has  $101,450  reported  in  the  prcvioius  fi.s- 

clinn  stanciasd  of  living  and  who  Great  War  it  reached  a  peak  figure  13  ca!  year. 

would  not  be  exploited.  nionth.s  after  the  Armistice.  a  perscin  to  be  appointed  to  the  Dividends  totalled  $48,249  and  a 

Personally  optimistic  about,  the  4,  4.  .j.  board  on  its  behain  When  ti.iL,s  hxs  g,ug]i  balance  was  added  to  stirphis 

outlook  of  Canadian  agriculture,  Mr.  Announcement  has  been  made  by  «0Be,  employer s  and  cnip.oycvs  appQ^,„(.  jnerca-sing  the  surplius  to 

Armstrong  stated  he  had  never  ac-  the  Wariimc  Prices  and  Trade  bo^niecs  ivtll  be  t^kerl  to  make  a  $435525  from  $477,922. 

cepted  the  theory  of  over  production  Board  of  the  resignation  of  its  ren-  recommendation  for  the  «p-  Current  assets  aggregated  $901,- 

of  wheat  or  any  other  food,  and  he  tals  administrator,  Cyril  R.  DeMara,  po^treent  of  a  chairman  and  thud  including  $156,678  in  cash,  $433,- 


wa-s  quite  convinced  Canada  would  because  of  pressure  of  work-in  his- 
be  able  to  continue  agricultural  ex-  own  business  in  Toronto.  No  succes- 
pansion  to  a  point  where  the  Domi-  sor  has  been  announced. 


nion  could  play  its  big  part  in  the 
now  admitted  world  food  shortage. 


Announc-ement  stated  that  Mr. 
DeMara,  who  was  instrumental  in 
building  up  the  organization  which 
takes  care  of  rentals  problems  of 


me^nber  of  the  board. 

^  ❖  ❖ 

Oclober  Production 

Of  Power  Again  Up 


997  in  inventories  and  $176,000  in  Do¬ 
minion  government  bonds  at  costs. 
Cm’rent  liabilities  totalled  $200,749. 
Working  capital  of  $701,070  compared 
with  $681,472  at  the  end  of  the  pre¬ 
vious  fiscal  year. 


_  . 

BY  AIR! 


6aMaJUaM,9xeifiic 

^AUkmUftBS 

TH( 

,'THf  'wORIP‘S  CRUTcfT  TR*V|l  SVSUM 


takes  care  of  rentals  problems  of  Ottawa  —  The  Domiaiion  Bureau  _ 

Ontario  and  the  four  Western  of  Statistics  reports  produotion  of  SASK.  QUARTZ  OUTPUT 

Provinces,  has  agreed  to  act  as  a  central  electric  Btations  in  Canada  *  a  — . _ » 

consultant  and  advisor  after  his  re-  during  October  of  3,458.568,000  kilo-  ^  V, 

signation,  which  becomes  effective  watt  hours  as  compai-ed  with  3,376,-  P  ^ 

December  31.  775,000  in  tihe  previous  month  and  ^ . InV 

The  announcement  noted  that  3,174,419.000  in  Ootobsr  last  year.  a.  155,699  short  tons  worth  $o4,«o, 

since  Mr.  DeMara  joined  the  board  On  a  daily  basis  this  was  less  than  T48,-08  tons  at  $51,- 

in  November,  1941,  rentals  have  Septem’oer  output,  a  decrc>ase  hav- 

risen  on’y  0.6  per  cent  while  they  ing  been  shown  in, secondary  power.  _ 

had  gone  up  6.8  per  cent  in  the  two-  Total  output  during  t-ht*  10  months 
year  period  prior  to  his  appoint-  ended  October  31  increased  to  33,- 

ment.  357.40.3,000  kilowatt  hours  from  30.- 

+  +  757.950,000  in  the  similar  period  of 

Announcement  was  made  this  1942. 
week  by  the  Department  of  Muni-  Exports  of  power  to  the  United 
I  ion.s  and  Supply  of  the  appoinunent  Sta.es  in  October  totalled  190,451.- 

of  t;.  Pcirr  Kaye  of  Vancouver  as  000  kilowatt  hours  compared  wjih 

.acting  controller  of  supplies.  Ap-  207.087,000  a  >car  ago.  Expo.fl.s 

pointnicnt  follows  the  resign.otion  of  during  the  10  months  end'd  Ocito- 

Uenry  Borden  of  Toronto,  w’ho  held  I  her  ,11  w  ere  2. 139 ,0.19.000  hours,  rn-m- 

ihis  post  in  addition  to  that  of  rhair- 1  jiai-od  -with  2.036,104,000- 


Ottawa  —  Figures  released  by  Do¬ 
minion  Bureau  of  Statistics  show 
that  total  trade  of  Canada,  exclusive 
of  gold,  for  first  10  months  of  this 
year  amounted  to  $3,839,870,324  as 
compared  with  $3,285,732,633  in  the 
corresponding  period  of  last  year. 

Favorable  balance  of  trade  for  the 
10  months  was  $960,082,839. 

Total  trade  for  the  full  year,  1942, 
was  reported  at  $4,029,707,979  and  the 
favorable  trade  balance  for  that  year 
was  $741,224,113. 

For  the  month  of  October  total 
trade  was  $425,795,307  compared  w'irh 
$384,639,552  in  September  and  $353,- 
160,229  in  October  last  .year. 

Domestic  exports,  excluding  goid. 
for  the  full  year.  1942,  were  valued 
at  $2,363,773,296  and  for  the  10 
months  of  194:i  were  $2,378,991,791. 
Imports  were  valued  at  $1,644,241,933 
in  1942  and  $1,439,893,992  for  the  10 
month.s  of  1943.  Foreign  exports  in 
1943  totalled  $20,984,540  for  10 
months. 

Domestic  exports  for  the  whole  of 
1940  were  $1,178,954,420.  less  than  half 
the  total  for  the  10  months  of  the 
present  year. 

Exports  to  tile  United  Kingdom  in 
the  first  10  montlis  of  this  year  were 
$837,200,000  against  $625,800,000  for 
the  same  period  of  1942.  Exports  to 
the  United  States  rose  from  $659,200,- 
000  to  $910,700,000  in  the  same  period. 

Imports  from  the  United  Kingdom 
in  the  first  10  months  of  1943  to¬ 
talled  $113,700,000  against  $144,200,000 
in  the  same  period  of  1942,  while  im- 


LIFE  INSURANCE 


In  the  interests  of  our 
clientele,  our  experience 
obliges  us  to  acknow¬ 
ledge  the  importance  of 
LIFE  INSURANCE  as  a 
major  factor  in  relieving 
the  burden  imposed  upon 
an  Estate  in  the  payment 
of  Dominion  and  Provincial 
Succession  Duties, 


Our  Officers  are  available 
to  analyze  your  affairs  in 
conjunction  with  your 
existing  or  contemplated 
Will,  without  obligation  or 
cost  to  you. 


Montreal  Trust  Company 

511  PLACE  D  ARME5,  MONTREAL 

HALirAX  WIMHIPEG  EDMOVTO'I  TORONTO  VANOO’JVEH 
ST.  JOHN'S,  NTLD.  LONDON,  Et.’G.  t.'ASCA'J,  BAHAitAS 


ports  from  the  United  States  ro.se  '-vcaniery  butter  produced  in  Prince 
from  $1,084,500,000  to  $1,181,200,000  Edward  Island  la.st  year  was  $1.’262,- 
in  the  same  comparative  period. 

P.E.I.  BUTTER  OUTPUT  UP  “in"!!' t  °re^'^n?l  n 

.>.o24,ol0  last  year  and  2,64 1,6  il  m 

Charlottetown  —  The  value  of  1911.  , 


Prev.  baI..a4,StL>.Hil  4..M5.3I.S  a-t.l7(i,(i87 


I  Totals  ...  4.!*()5,821  -l.SLM.ttS.'i  4,S(i7..'.1S 
Pref.  arr .  6(i,.'>50  '.’IJ.gno 


I  Balanco  .  4.900,821  4.761.433  4,o(i.0,31S 
Invent,  res .  00,000 


Siirp.  c.f.  4.000,821  4,7f4.433  4.010,318 


The  SHERWIN-WILLIAMS  CO.  of  Canada,  Limited 

and  Wholly  Owned  Subsidiary  Companies 

Annual  Report  of  Board  of  Directors  for  the  Y'ear  Ending  August  .‘Jl,  191.1 

TO  THE  SU.\REHOLU£n8: 

The  ConsolitlHfed  nslnnre  8heet  of  Company  »howlnir  An^etn  and  TJabiliticft  at  fh*»  end  of 

fUral  year,  Aitsrusi  31,  1943,  Ia  i^ubmKted  herewHh,  together  with  the  Consolidated  {statement  of 
Karned  Sitrplna  and  Profits  for  the  year. 

The  hooks  and  aecoiints  have  been  audited  by  Messrs.  Price,  M'aterhouse  A  Company  and  Iheir 
certificate  and  report  is  attached. 

As  has  been  customary,  the  necessary  renewals  of  and  repairs  to  properties  have  been  rarrled  out 
and  the  sum  of  9108»488.33  has  been  added  to  the  Reserve  for  Depreciation  which  now  amounts  tu 
$2,333,371.53. 

.\ll  inventories  of  raw  materials  and  manufactured  Koods  have  been  taken  with  rare  and  have  been 
priced  on  the  basis  of  cost  ©r  market,  whichever  proved  to  be  the  lower. 

In  the  fare  of  Increnslnit  seareltles  and  restrictions,  the  volume  of  your  CompanyS  business  obtained 
durinjf  the  year  was  equal  to  that  of  the  previous  year,  and  was  thus  for  the  second  year  In  siieeesslon 
Iho  Inrirest  in  the  history  of  the  Company..  We  have  been  able  to  devote  a  larae  portion  of  «iir  output 
to  the  war  effort  an«l,  in  addition,  public  demand  for  our  products  has  been  «‘ontiniird  into  the  current  year. 

nitrinir  the  year  the  Company  purchased  the  re.malninir  shares  of  the  Capital  Stork  of  Thr  WInnipre 
Paint  and  Glass  t'ompany,  l.lmited,  which  were  In  other  hands,  and  that  C’onipany  areordinaiy  heromes 
a  wholly  owned  subsidiary  and  Its  Balance  Sheet  and  Profits  are  lncliide«l  in  the  ronsolldalefl  figures. 

The  Net  Profit  for  the  year*  after  all  deductions,  amounted  to  $l55,D01.r*fi  a%  compared  with  $011.- 
865,10  for  the  prrcedinjc  year.  The  reduction  In  Net  Profit  arose  larirely  from  an  InereaHcd  provision  for 
Kxcesf  Profits  Tax  and  Income  Ta.v  amonntintr  $733,700.00  for  the  year  Just  closed  as  compared  with 
$033,000.00  for  the  previous  year. 

The  Total  Current  Assets  of  the  Company  amounted  to  $6,933,711.80  and  Current  liabilities  stood  at 
$1,814,838.01,  learinir  n  balance  of  Net  Current  Assets  amoiintinir  to  $5,118,873.10.  Total  Earned  and  De¬ 
ferred  Surplus  at  the  end  of  the  fiscal  year  stood  at  $5,006*568.33. 

Enlistments  in  the  Armed  Forces  of  the  Dominion  from  our  staff  still  continue  and  the  total  now 
in  the  Services  is  almost  25%  of  those  employed.  Vnder  these  conditions  additional  burdens  have  been 
encountered  by  the  remainder,  which  they  have  been  xlad  to  bear,  and  to  them  is  e.xtended  the  grateful 
thanks  of  all  for  faithful  service  and  support. 

Respectfully  submitted  on  behalf  of  the  Board. 

)funtrealg  Que.,  November  24,  1918.  GEi>.  .\.  MARTIN',  Chairman. 

Consolidated  Balance  Sheet  August  31,  1943 

ASSETS 

rROPKRTV  ACCOrXT: 

Balance.  August  31,  1942,  with  subsequent  additions.  less  deduction.^, 
at  cost  .  $9..‘)(ll.733.-(» 

T.ess:  Reserve  for  Bepiwlation . ; .  -2.."33.37l.-'i2  7. 22'-, 38.3. 92 ' 

NOTi;;  The  depreciated  value  as  appraised  by  the  Canadian  Ap- - 

praisal  Company  Limited  at  December  31,  19.34.  pl'.!s  net  additions 
le.ss  depreciation  provided  since  that  date  is  $3,421(..3(ll.37.  The  B.il- 
nnce  of  the  book  value  of  Property  Account  is  represented  b.v  For¬ 
mulae.  Trade  Marks.  Processes  and  Ooodwill. 

1.NVESTMKNT.S  ,V  AND  ADVANCES  TO  PARTLY  OWNED  SEBSIO- 

I.\RY  COMP.VNTES: 

lnvcstment.s,  at  cost,  less  reserve  .  f  Siil.Vn;.!:; 

Advances  .  .‘iIA’VMCp  110.139.73 


tl  RKENT  ASSKT.S. 

Inventories  as  detennined  and  certified  hv  the  managerr.ent.  and 

valued  on  basis  of  cost  or  market,  whichever  was  the  lower . 

Tr.'idc  Accounts  and  Bills  Receivable,  less  reserve  . 

(Hher  Accounts  Receivable . 

.\mounts  due  from  Shareholders . 

Cash . 


Sl,;:.32.90.3  99 
'  1,864,1.1(5  7s 
118,166.68 
17.710.21 
9.30.921. 1 1 


RUri  ND.tDLE  PORTION  OF  EXCESS  PROFITS  TAX _ 

I.NSCRANCE,  T.\.\i;S  AND  OTHER  PREPAID  E.XPENSES 


•M’PnOVKD  O.V  BEHALF  OF  'niF  BOAKli; 

V.  M.  DRCRV,  nircctov. 

D.  A.  WHlTTAKEi;,  Uircrioi. 

LI.ABILITIES 

CAPITAI.  STOCK: 

Seven  per  cent.  Cumulative  Preferred — 

-Vuthorized — ^10, (WO  shares  of  $100.00  e.ich .  Sl.iwo.doo.on 

ls.eucd  — 34,000  shares  of  $100.00  each .  $3,lijO.((Oo.oo 

N<i  par  value  Ordinary — 

Authorized — 22.3.(KIO  shares 

Issued  — 200,000  shares  .  4,(KW.(H>n,(iO  $  ;  .ii'iii.unn.ini 

DIE  TO  PARTLV'  OWNED  SlUSIDIARY  COMPANY  .  396,112.39 

Ct  RREXT  I.IAHIMTIKS: 

Bank  Loan  .  $  1IO.ono.Mii 

Trade  Accounl.s  Payable  and  .Accrued  Liabililii  s  .  1.M37.. 317.29 

Deposit  Accounts  .  69. 2.39.18 

(.;o\  criinionl  aiul  Other  Taxes .  .368,2.31.81  1..8| 83,8.61 

,ti;,8i;K VF.  I'oii  .ai.t.ow.axces  to  ketikkd  ,:mim.oai;k8  .  rennooci 

ItBSKRVi:  for  FI  tire  DEI'R  ECI  ATION  in  in  VEXTORV  a  .AI.I  ES  ,-,1.1011  no 

1;AUXED  SIRPM'S,  as  per  statement  attached .  .$1,90.3,821.19 

deferred  Sl  RPl.l  S: 

Refundabh:  portion  of  excess  profits  tax .  1. '10.7 1 6. 7:1  9. 11015,368,22 


Submitted  witl>  oiir  Report  to  the  Sliarchohlers,  dated  Noieiiiber  21,  191,3. 

PRICE,  WATERIIOI  8E  A  <  (». 

AmIKii 

CON.SOLIHATED  STATE.ME.NT  OF  EARNED  81  RJ-LIS  AND  I’ROI  IT8 
All.  I  ST  Cl,  1913 

<  uiiihined  Profit  fron>  Operations: 

After  iledueting  :ill  manufacturing,  selling  ati  l  general  exprrive.s  (ex- 
l  ei.t  those  i1et:<llcil  below  I  including  remimcration  .anioimting  in 
the  aggiogate  to  $119.6I0..33  for  fee.s  of  solicitors  and  counsel  .and 
salaries  nf  exc-utivo  r>ffieer.s  and  directors'  fee.s,  and  arte..  iiro\  id 
ing  for  bad  debts,  hut  before  .barging  depre.da^ion  of  building! 
and  cquirment  .  11  '."’i 

ADD: 

Diviilends  from  Pailly  Owned  Subsidiary  .'ompaniec  .ind  inteieci  nn 
1  nvc.rtm"nt.s  . .  .  .3.' 

$1,323 

DEDIIT: 

Provision  for  Depreciation  . .  f  108.488.33 

Piovision  for  Incojr.i!  and  Profits  Taxes  (including  I'fundeble  por¬ 
tion  thereof  $84.030.011 . .  7.3.3. 7tH). 00 

Allow;inces  paid  t')  Retired  Emido.vees . .  2.'5.66s.9(t 

Loss  on  Sale  of  Investinent.s  . .  I.ti2’.3.isi  8ii; 

NET  PROFIT  for  the  year . .  _  $  4.3," 

Earned  Surplu.s,  balance  at  August  31,  1942 .  $1.7t'i4,4:52.96 

ADD: 

Adjustment  of  prior  year's  taxes .  47.686,87  4. SR 


DEDFCT: 

JDh  idenil.s  of  $7.00  per  share  paid  during  th  e  year  to  Preferred 

Shareholders  of  The  Sherwln-AVllllams  Company  of  Canada,  I,td..  $  242,2(10.00 
Dividends  on  Common  Stock .  ]2d.()(i0.00 

EARNED  SCRPEl’S,  balance  at  August  31,  104.3 . 


47.6.86,87  4.812,119.8.3 

$3.‘.’0S,021.40 


ACDITORS’  REPORT  TO  THE  SHAREHOLDERS 

AVe  have  made  an  examination  of  the  books  and  accounts  of  The  Sherw in-AVilliams  Company 
('anuUa.  I.iniited  and  its  Wholly  Owned  .^ubsldlaiy  Companies  for  the  year  ending  August  31.  1943.  r 
have  obtained  all  the  information  and  explanations  which  we  have  required,  and  we  report  that,  in  > 
oiiinion,  tlie  altaelied  Coitfolidated  Balance  Slieet  at  Augu.st  .31.  1!M3.  is  lu'opoii.v  drawn  ui>  so  a.s 
•  xliibit  a  tiiie  and  coi.eet Niew  (,t  tlie  state  of  the  lon.blned  affairs  of  Tlie  Sherwin-Williams  ('ominiA.v 
Can.ada.  l.in.itcd  and- its  Wholly  Owned  Subsidiarv  Ceinipanics,  acfoialing  to  tlie  best  of  our  inforrmt 
and  the  expiina tions  gi\en  to  us  and  as  showji  hv  toe  books  of  these  Conipanie.s.  " 

In  .sreordance  with  Section  114  of  tlie  ( 'omiiani's'  A.t  19.34,  we  .slso  r.poit  th.it  in  respeit  to  I 
(laiily  inMied  .Subcjiiiarv  Companies  the  laofits  for  the  year  were  lakep  m,  in  these  ne, 011111..  to 
I  vteiii  tb.nl  dtvidenils  were  rieilareil  ftie,efroni;  in  lespeft  to  two  ntiier  paill.'*  owned  .8ub.iifiiar>  Do 
liaoies.  the  piofits  for  the  year  have  not  been  (aken  up  in  th<-*e  aecounl.s.  but  arc  <  arrierl  forward  011  I 
books  of  (he  r-spei-tise  Sub.sidi.s rv  ('omp.snies. 

.Montreal,  .Voseinhor  21.  1913.  '  PR  K 'E,  AV  A'tT'.nHDI  SI-:  rci,  A'idito 
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And  Canndiaii  industry  can  do  \vlthoiit  the  gratu¬ 
itous  slaps  about  profits  and^'at  cost”  sales,  which 
are  handed  out  by  the  same  people  who  go  around 
decrying  the  socialist  tendencies  of  other  poli¬ 
ticians. 


The  High  Cost  of  Victory  25  years  ago 

^ ^  ^  From  tht  Files  of  Ths  Finonciol  Timts 
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By  DONALD  M.  NELSON,  _  hurfopi  of  »h».  ruv  o» 

Chairman,  U.S.  War  Production  Board,  in  The  Reader’s  Digest.  Montreal  rvill  show  °a  revenue^  rc- 

Who  Will  Do  The  Pioneering  Then  ?  THE  SWIFTER  our  armies  forge  .  vast  at-eas  from  the  enemy  that  in- 1  v/hich  liaa  kept  down  oyr  casualties.  |1, 000, COO 

THE  in  convention  has  approved  a  pro-  ahead,  the  their  demands  tor  creaoingly  the  Russian  problem  is  j  is  the  extra  he^t  of  material  that 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year; 


|)o.sal  by  the  provincial  board  dealing  with  the  supphss.  To  mee,  the  heightened  de-  trajrsport  in  the  recaptured  territory.  hU  resistanca^nd  ^dMtrovs *abil! 
Turner  Valley  field  that  three  eomptinirs  operating  mand  for  more  production  will  not  needs  of  the  fierce  campaigns  to  strike'^  back 

tJicrc,  which  arc  reported  to  have  made  profits  of  be  easy;  but  it  must  never  be  said  ahead  for  our  Ru^ian  V  >  g,  ,j.  ^ 


tha;  loom  ahead  for  our  Russian  Ahy 
demand  enormous  numbers  of  trucke. 


ISCKlr  1  ruiN  jii  v..ttiiaua,  a  •  1  II  ,  I  ii.  .  UL.iiaim  ciiuimous  oumuoio  v.wwiw, 

$1.75  for  si.N  months.  In  Great  Britain  $3.00  a  year  «I.<oa.a08  in  1942.  ha\c  their  leases  cancelled  and  that  our  armies  had  to  aoandon  their  ^ud  in  1C44  v.e  may  be  called  cn  to 


Canadian  funds.  In  the  U.iited  States  $3.50  a  year:  pruiirrtics  cxproiiriated.  It  was  expl.iined  that  this  aggressive  push  and  sit  doam  to  wait 

$2.00  for  six  months.  Foreign  subscriptions,  $5.00  would  put  an  end  to  this  state  of  affairs  and  that  because  not  enaugh  weapons  and 

a  year;  $300  for  six  months.  jl,,.  properties  should  he  in  the  possession  of  the  equipment  had  been  manufaetured  to 

ADVERTISING  Rate  Cards  on  application  at  ail  our  province.  The  term  “expropriation”  was  nal  devel-  replace  their  ueed-up  guns  and  motor 

offices  or  from  any  responsible  Advertising  Agency.  ljut  “confiscation”  niiglit  be  a  better  wont,  if  trucks. 

CABLE  ADDRESS:  “Fintinies”;  W.  U.  Code.  the  C.G.E.  lives  up  to  its  announced  policies.  Hard  fighting  chews  up  maierial  at 

HEAD  OFFICE,  Montreal,  LAncastcr  2136^,  Ail  De-  point  is  well  made  by  tlic  Edmonton  Journal  ®  raie.  A  homely  illustra- 

partments.  while  fhese  Kiiecr.'isriil  rnninniiipii  iiinv  iinw  he  tian.  in  training  camp,  a  soldiers 


upply  subitaiuially  more  than  they 


tty  to  strike  back. 

♦  ♦  ♦ 

It  is  no  secret  tirat  this  is  the 
strategy  of  our  generals— to  use  to 


Canadian  stocks  established  some 
new  high  records:  Asbestos  Coip. 
40,  Currlage  Factories  15 'i.  Domin¬ 
ion  Te.xtile  100 ti,  and  Laurentide 
Power  62. 


the  C.E.E.  lives  up  to  its  announced  policies. 


Hard  fighting  chews  up  maierial  at 


HEAD  OFFICE,  Montreal,  LAncastcr  2136^,  Ail  De-  point  is  well  made  by  the  Edmonton  Journal  ®  raie.  A  homely  illustra- 

partments.  that,  while  the.se  successrul  eompaiiie.s  may  now  be  camp,  a  soldier’s 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative,  making  substantial  profit.s.  only  a  small  poriion  of  manv^  trowL 

S“clSL““ETTm ‘  »"  SinTL'S'? 


their  victory  and  to  maks  full  U53  |  and  aiumiinltian,  aud  of  t.he  chant  vessei 

of  their  re  won  railroad  lines.  labor  they  repressnl  —  and  eeono- 

.j.  g.  g.  I  mical  of  tho  lives  of  Amertean  bos's!  Mining  d 


Mining  Cor-poration  of  Canada 


in  Alberta  lias  yicldetl  a  return  on  Hie  invcs'iinent. 


hoes  in  three  days. 

Flying  Fartressas  are  more  spe 


LONDON,  ENG.:  So  Bishopsgale,  E.C.  Davits  &  Co.,  more  risky  iinilertaking  than  wild-cat-  cular  than  shoes.  We  all  feel  that  tho  devices  we  should  need.  It  tcok  the 


Rcpiescntatives. _ _  ting  for  oil.  .And  yet  were  it  not  for  the  wild-ealtcr  s,eppca-up  rate  of  the  air  offensiv: 

DevolccI  to  the  interests  of  the  investing  guhlic  venturesome  inve.slor  it  may  be  accepted  L? cmuSE^I,^“o  evemual‘“v"^^^^^^^^^^ 

in  the  belief  that  the  confidence  of  capital  is  essen-  «'*  »o'v  being  extracted  from  llic  Turner  Hamburg  is  in  ruins,  the  Ruhr  is  „ 

tiat  to  the  slabilily  of  finance,  the  prosperity  of  in-  Valley  field— which  is  proving  so  valuable  in  rcia-  shambles,  factories  vital  to  Genii.aii 


stepped-up  rate  of  the  air  offensive  Icsron.s  of  bavtle  to  teach  us  that.  It 
against  Germany  is  ona  of  the  great-  is  a  s.aggering  fac„  that  in  1944  wc 


III  lu  ic  iiin.^iui  iii.i.T  in  .iiiijiirii  est  contributioiie  to  eventual  victorv.  shall  spend  as  much  monej— which  In  | 
that  flic  oil  now  being  extracted  from  llic  Turner  Hamburg  is  in  ruins,  the  Ruhr  is  a  cffcci  mcairs  almost  as  miieh  labor—! 
Valley  field^ — which  is  proving  so  valuable  in  rcIa-  shambles,  factories  vital  to  Genn.'m  on  radio  equipment  as  it  look  to  build  j 


dustry  and  the  deveiopnient  of  our  resources.  tion  to  the  war  effort — would  still  be  buried  ilcci 

- in  the  bosom  of  the  earth.  Progress.  Do^n  t  riiis  msan 

,,,  I  ,  .  ,  ,  I  can  ease  up  a  little  on  the  pro- 

MG.NTnEAI.,  |•|H1)AY,  DEGEMBEH  3,  1913  Of  course  the  projwsal  la  take  over  .sueressful  auction  of  bombers? 

- - undertakings,  while  ignoring  the  fart  that  their  Well.  let  mo  giva  ysu  one  sobering 

,,,,  u  I  »  u  I  •  success  wa.s  the  result  of  niillioii.s  venlured  and  lo.sf 

How  Ihc  UHllks  Are  Hcipmg  is  ^  keeping  with  C.C.E.  idea.s.  But  once 

rilli  V.\N(iL  AHI)  of  the  chartered  banks’  finan-  this  policy  of  expropriation  —  or  eonfisciilioii  —  is 
rial  statcnuMils  for  Hie  current  year,  made  public  established  who  then  is  going  to  do  the  pioneering 
(lui%g  the  past  week,  provide  further  evidence  of  in  the  search  for  oil  and  minerals  and  in  Hie  many 


other,  and  of  this  country  as  of  no  |  J.  W.  Ro&i  was  hout  at  a  dinne 
ether,  th^t  the  workar  is  whining  to  the  s.aff  of  the  e:;eculive  c.om* 
battles  and  taving  soldiers.  m’tteo  in  t’ae  recent  Victory  Loan, 

It  is  cnly.  human  fer  most  of  us,  iihcn  the  spprecta.ion  was  ex- 
when  we  get  the  good  naws  of  vie-  pressed  by  Mr.  r-os.<,  A.  D.  Andarv 
torics  In  Africa,  in  Sicily,  in  the  Pa-  son  and  R.  C.  Holden.  It  waa  ra¬ 


tion  to  Hie  war  effort— would  still  be  buried  ilccp  war  preduoUon  are  cripplEd.  We  arc  the  Panama  Canal.  That  means  a  marked  that  143,000  individual  ap- 

in  the  bosom  of  the  earth.  making  progiess.  De^n  t  this  msan  heavy  load  of  additional  work  for  us.  a  little.  Take  a  day  off,  plleaticns  were  handled  without  an 

Of  eoui’se  the  projwsal  la  take  over  .siieressfiil  jucUon  of  ^  ^ 'The  a  tuition  of  a.'’tuaJ  bailie  is  perhaps.  But  because  I  know  the  error  in  figures,  and  credit  was 

iii,.l..i-Hkiiio«i  Wliile  ionorina  Ihp  farl  Hint  il.eir  bombeis?  oniy  thc  begiimqig  of  our  outlay,  p-ue  situation  this  fecluig  alarms  me.  gi'cn  to  Gordon  Scott  wCio  supey- 

iindei takings,  v lute  ignoring  the  fart  that  Hieir  tVell.  let  mo  give  yiu  one  sobering  After  every  victory  we  must  reoiQis  p.  ig  dangerous;  it  may  even  prove  intended  the  work  of  the  staff. 


success  wa.s  the  result  of  niillioii.s  venlured  and  io.sl  fact:  one  thousand  airplane  workers  the  war-ravaged  region,  converting  it  j  disastrous.  Por  I  have  to  face  the 

hy  oHicrs,  is  in  keeping  w  ith  E.C.E.  idea.s.  But  once  will  have  to  work  40  hour.s  a  week  cither  into  a  military  base  for  future  I  jac|_  jpat,  great  as  our  production  is,  I  Bank  of 

this  policy  of  expropriation  —  or  eonfiscalioii  —  is  ^  replace  Uie  60  bombers  eperaiions,  or  aiding  it  to  became  must  do  better.  Victories  call  for  h'*’®  ensuing 


we  lost  in  one  day.  in  the  raid  on  self -sustaining.  This  requires  count-  more  and  more  materiel,  not  less. 
Schweinfurt.  And  I  m  noi,  counting  less  locomotivce,  trucks,  tractors,  jl.  jg  my  sober  JudEOneiit,  and  mili- 


Bank  of  Montreal  directois  for 
the  ensuing  year;  D.  Forbe.s  Angus; 
IL  B.  Angus;  ,1.  H.  Aishdown;  H.  W. 
Beauclerk;  Col.  Heni'y  Coiclishult; 


ill  the  search  for  oil  amt  minerals  aiiil  in  me  many  the  thousands  of  hours  that  were  ex-  trains  and  electric  gencratora.  (In  tary  men  support  mi  in  this  that  Dnimmond;  G.  B.  Fraser; 

thc  significant  role  heing  played  by  these  institu-  other  fields  where  private  initiative  and  enterprise  pended  in  producing  thc  materials—  Sicily  alone  wo  strung  1100  miles  of  p  ,he  Amerioen  people  will  concen-  Crhaalej  Gordon,  G.B.E.:  C.  R. 
lions  in  thc  war  effort  of  Hie  Dominion.  have  been  responsible  for  Hie  development  and  pro-  mining  the  bauxite  and  iion  ore  and  copper  telephone  wire.)  These  are  all  trate  every  available  ounce  of  energy  Hosmer;  Harold  Kennedy;  WiUjam 

Whether  the  widely  recognized  strength  and  sla-  gress  which  has  brought  about  our  present  liigli  transmuting  them  into  alu-  drains  on  our  war  prcductlon;  as  our  jpg  production  job,  this  war  can  k i 

,  tf.i/.  I*  111  ui,  *  -ii.w  «  minuin  and  steel.  And  if  we  are  to  armies  advance,  the  regions  behind  iv*  shortened  bv  six  months  Bv  over-  Bar^.,  Major  Herbert  Molson,  Af.C.; 

bility  of  the  (.anadiaii  chartered  banks  can  be  atlri-  standard  of  living.  Are  we  to  have  govcrniiicnts  keep  punching  until  the  enemy  is  them  will  absorb  ever-increasing  whelming  the  enemy  with  a  tidal  Shaughnessy.  K.C.V.O. 

Imted  to  thc  inherent  thrift  that  is  a  charaetcristic  financing  every  prospector  who  thinks  he  has  a  groggy,  and  not  give  him  time  to  re-  quantities  of  these  supplies.  vvavo  of  war  g 

of  Hie  <:.anailiau  people,  or  whelhcr  the  calibre  of  valuable  claim  and  every  inventor  who  lias  a  hare-  store  the  damage,  we  must  not  mere-  1^  weight  hundred-s  of  t 

Hie  lianking  instilulions  has  been  responsible  for  Hie  brained  idea  that  lie  feels  should  be  developed?  replace  bombers  but  build  them  metal  thrown  against  the  enemy  will  be  spared. 

thrift,  is  beside  Ihc  question.  Probably  a  little  of  Heaven  protect  the  tax-payers  if  that  is  how  their  ^  g,  ' ...  - . .  ■  ■  •  -  - - — 

both  would  he  Hie  correct  interpretation.  In  any  money  is  going  to  be  squandered.  The  Sicilian  campaign  brought  T7«T\Trp/'\T>TAT 


laiikities  of  these  supp.Ks.  |  wave  of  war  goods  now,  the  lives  of 

Steel  saves  lives.  It  is  the  weight  hundred-s  of  thousands  of  oim  boys 


SCRAP  BOOK 


event,  the  hank  rc|iorts  made  public  to  date,  show¬ 
ing  large  scale  expansion  in  dciiosils  by  thf  public 
ill  every  case,  demonstrate  graphie.ally  why  the 
(ianadian  government  has  had  so  little  trouble  in 


Taylor^s  Move  Hopefully  Significant 

IN  RESIGNING  as  Canadian  deputy  on  the  Com¬ 
bined  Production  and  Resources  board,  E.  P,  Tay- 


The  Sicilian  campaign  brougiit 
home  to  us  the  appalling  destructive¬ 
ness  of  war.  Not  because  the  enemy 
captured  materiel  into  which  wc  had 
peured  our  sweat  and  toil,  and  not 
because  of  any  staggering  destruction 


EDITORIAL  FORUM  Twilight  of  a  Poet 

-  A  poet  we  know  was  quietly 

Unhappy  Experience 

.S°whea?B'‘io ‘m  buUt“un'TSr‘  TBe  p,ycMalr£"'i«& 


Unhappy  Experience 


tinuous  fight  against  rampant  inflation,  indicates  a 
trend  of  major  importance. 


therefore,  should  have  an  opportunity  to  study  such  1  of  our  most  important  guns  is  thc  ,,av  the*”rnsf ’  of^^hol^s  thp  sfirnin*  *^?***i!i* 

responsibilities  as  well  as  to  play  a  part  In  prosecul-  hi  thanked  for  print  16,000-w<ird  re^rts  on  thc 


On  the  Wrong  Train 

There  is  no  c.xperlence  like  making 


rend  of  major  importance.  ...  „c  anv  field  niece  m  ®  manxea  lor  print  la.oco-word  reports  on  tne  mere  is  no  c.xperience  like  making 

Another  significant  feature  of  the  hank  reports  war  to  a  successful  conclusion.  Mr.  Taylor  world  and  it  has  a  Ion-  life-  intentions.-Vancouver  Pro-  codling  moth.  It  is  Just  too  bad  *  for  the  5:20  out  of  New 

11  relation  to  thc  war  effort  is  the  fact  that  the  has  ‘hu*  provided  another  sign  that  the  end  of  the  ^  fj^ed  7500  times  _  about  the  cMling  moth,  but  perhaps,  Yorks  ^lon  and  being^to^^ 


iiinjor  ])ortion  of  thc  ndditioPRl  assets  made  avail-  soinethinflf  to  be  contemplated  in  a  practical  before  tihe  barrel  is  no  worn  that  it 

able  to  thc  hanks  as  a  rc.siilt  of  the  increased  volume  **s  ^ell  as  aq  optimistic,  way,  looking  to  thc  prob-  is  no  longer  accurate,  and  the  fccoil 
of  deposits  has  been  diverted  to  inve.stnienls  in  gov-  Jems  which  must  hojaeed.  He  has  earned  the  thanks  themTsicily 

eminent  scciirilics,  holdings  of  which  revei  Jed  a  Canadian  public  in  the  vvonc  be  Las  done  as.  days.  German  officers  captured 


of  thc  Canadian  public  in  the  work  he  has  done  as:  Havi^  Gm^n^officeis  caof^^d  '^^^^tluig  with  the  problem  of  dcal- 

w  .  ...  _ _ _  -  In  30  days.  German  officers  capeurea  .  .  hanacks  and  AthPr  hiuid. 


uaviousiy  iiooouy  js  p-ov’rniTipnf 

jus;  how  many  guns  of  just  what 


certificates  of  deposit.  This  type  of  goveriiinent  executive  assistant  to  tne  .Minister  ot  .Munitions  ana  them  But  there  was  no  magic  .“i  j  not  he  repeated  too  often  that  U.K., 

loan,  with  maturities  ranging  from  three  to  six  Supply,  February,  1941;  president.  AVar  Supplies,  ^bout  it;  it  was  just  our  superbly  matenal  and  u,S.  and  Canada  live  on  the  top  of 

months  and  calling  for  oiilv  a  nominal  rate  of  inter-  Washington,  D.C.,  April.  1941;  appointed  by  Prime  trained  gun  crews  lavishly  using  up  can  be^  put  to  -ood  “e  “J®’’  T.h  iff*""?!* 

est,  is  of  prime  importance  to  Hie  Dominion  in  the  Minister  ChurcWlI  as  president  and  viee-eliainnan,  their  the  moment  they  are  released  by  the  dial  wWi  tL  is  much 

financing  of  its  war  requirements,  providing,  as  it  British  Supply  t.ouncil  in  North  .America,  Septem-  b®”  manygmis  of  just  what  _  RronkvuiA  R-oArder  - -  ....  ..  ....  „„  - 

docs,  for  current  iiioncfary  needs  during  the  months  her,  1941.  kinds  were  used  in  Sicily— but  I  can 

between  one  Victory  Loan  and  another.  Yielding,  as  But  perhaps  thc  most  significant  thing  about  ^Ir.  tell  you  that  wc  lost  or  used  up— 
they  do,  only  between  one-lialf  and  three-quarters  Taylor’s  retirement  from  national  service  to  return  mostly  i^cd  up— more  than  a  third 
of  one  tier  cent  to  the  banks,  these  short-term  issues  to  his  various  busine.ss  entcrpri.se:;  is,  that  Hie.se,  al-  guns  Ind  niol 

of  Hie  government  constitute  a  .service  on  the  part  ready  e.xtcnsive,  arc  to  include  a  new  $2,500,000  pro-  certain  type  of  gun 

of  the  latter  rather  than  a  .source  of  profit.  j^ct  for  the  extraction  and  proee.ssing  of  war-scarce  mount.  ’The  fighting  in  Italy  is  cer- 


-  I  it  could  be  made  to  understand  hy  thg  conductor,  when  he  comes  to 

Good  Usa  For  Tbarn  !  there  is  a  war  on.— Victoria  Colonist,  punch  your  ticket,  that  you're  on 

.xuuu  uhtj  roi  |  _  wrong  train.  This  happened  to 

Ottawa  *is  already  reported  to  be  |  .  a  friend  of  ours  recently,  but  there 

le  problem  of  deal-  'Inflation  Danger  was  a  happy  ending.  The  conductor 

s  and  other  build-  ^.S.  coal  strike  settlement  is  being  1°?!'  .‘Ij?  commuter’s  ticket  and 
ho  Bovemment  will  U.S.  as  forcing  infla- 

use  after  peace  has  Perhans  this  alarm  will  die  ^hen  he  added  jovially, 

a  view  of  the  p-eat  ^  **  hopid  so.  It  can-  so  loviaf^lhouU!  ’i  h“n 

ling,  there  is  litUc  .  -  reoeated  too  often  that  UK  jO'>al,  though,  when  he  found 
the  material  and  and  Can^a  live  on  Ihf  top  of  was.-The  New  Yorker. 


A  Matter  of  Cost 


kinds  were  used  in  Sicily— but  I  can 
tell  you  that  wc  lost  or  used  up— 


III  the  meantime,  of  course,  the  hanks  have  been  vegetable  oils.  And.  while  this  undertaking  may  tainly  using  up  equipment  just  as  statement  that  Russia  Is  not 

earrving  on  their  normal  peace-time  functions— in-  l>lay  some  part  in  war-time  economy,  it  evidently  is  fast,  perhaps  a  communist  state.  There  is  no  con- 

sofar  as  they  liave  not  been  interfered  with  by  the  designed  for  post-war  iiecd.s,  and.  as  such,  will  be  a  we  havcTo  liiTeo  uSf  1oS“la^?  "(S?' 

exigencies  of  war.  Goniiiiercial  loans  and  call  and  private,  rather  than  a  government  enterprise— even  g^tra  rifles  to  replace  those  that  wUl  as  will  ^  R^ussia*  ^  shoSd 

•short  loans  have  inerea.scd  to  a  moderate  extent  though  it  may  bo  expected  that  Hie  government,  be  lost  or  damaged  within  a  year,  For  forced  labor  in  Canada,  unde- 

during  the  past  year  alHiougli  total  of  these  are  still  quite  properly,  will  provide  sonic  assistance  as  wpll  every  100  machine  gun^  we  have  to  ^jjjchs  plan.  In  1851  the’-Tsarist 

considerably  below  the  levels  of  the  late  twenties  as  assurance  that  there  will  be  peace-time  markets  ship  85  replacements.  Think  of  t  e  government  used  forced  labor  to  con- 
and  late  fliirfios  by  reason  of  war  conditions.  to  warrant  the  capital  investment.  a  g  ves  o  uje  Petrograd-McKcow  RaU- 

11  should  he  noted  Hiaf.  despite  the  iicw’  records  Business  will  be  rea.ssured,  looking  to  thc  future  BatUe  is  desperately  hajd  on  cloth- 


me  momeni,  iney  aie  reieasea  oy  me  ^  que  to  deal  witii  this  is  much  When  some  of  our  friends  get  that 

government.  —  Brockville  Recorder  baiter  than  that  of  the  U.S.  or  Can-  far-off  dreamy  look  and  say,  “I  think 

and  Times.  what  preserves  ua  against  an  I’ll  buy  me  a  farm;  that’s  the  life, 

inflationary  panic  is  confidence  in  always  plenty  of  eggs  and  milk,  all 

Fol’ced  Labor  our  abJity  to  validale  our  great  pub-  the  garden  sass  you  can  ee.t,  a  pig  in 

.  ,  ,  ,  ,  ho  debts.  If  the  public  ever  become  the  pen  and  a  chicken  in  the  pot... 

A  critic  protests  that,  when  we  say  alarmed  on  this  point  there  will  be  I  wonder  what  a  good  one  wdll 

that  the  Russians  are  using  forced  (ji^aster.  'Ilie  English-speaking  na-  cost?"’ ...  we  are  reminded  of  the 

labor  in  coal  mines,  as  a  part  of  com-  tions  can  validate  their  public  debts  .question  put  j  J.  P.  Morgan  about 

munisi,  policy,  we  contradict  our  fre-  ^y  thrift  and  hard  work,  but  any  the  cost  of  a  yacht.  “No  one,”  Mr. 


tainlv  using  un  equipment  just  as  om  ir«.-  thrift  and  hard  work,  but  any  the  cost  of  a  yacht.  "No  one,”  Mr. 

f^ter^  ^  statement  that  Russia  Is  not  weakening  of  confidence  could  be  Morgan  is  said  to  have  replied,  "who 

Whmi  ul  send  100  men  overseas  f  communist  state  There  is  no  con-  extremely  dangerous  right  now.  -  has  to  ask  the  cost  of  a  yacht  should 
wneii  sena  lou  men  o\t.r.,ca  tradiction.  All  totalitarian  and  auto-  'th*  i.pWAr.Revictv.  mini-  co..*,  i.-- 


many  as  well  as  Russia!  We  should 
use  forced  labor  in  Canada,  under  j 


The  Letter-Review. 

Loss  Through  Strikes 

Strikes  in  Canada  dui'ing  the 


think  of  buying  one.” — Santa  Fe 
Magazine. 

All  Up  and  All  Out 

An  Englishman  asked  the  British 


ami  late  fliirfio.s  by  re.ason  of  war  conditions. 

It  should  be  noted  Hiaf,  despite  the  new’  records 


*  *  struct  the  Petrograd-McKcow  RaU-  ^jjis  year  have  caus^  double  the  j  jq  permission  to  start  work 

BatUe  is  desperately  hajd  on  Russia  record  that  thousands  of  the  Sod  we^a?  tak^S^  oSJ-  ^ 

- '  . .  ^  borers  died  on  the  lob —'nie  Letter.  We  may  take  some  seven.  He  didn’t  want  to  be  slacker, 

^  me  letter  tion  from  the  statement  that  th^  Is  ^e  said,  but  he  needed  the  extra 
far  below  the  record  year  of  the  first  hour  to  "aet  th(^  babv  ud  to  eran- 
•  great  war.  However  the  fact  remains  ny-g  -  ^sked  why  hi*  wife  could 

F’ree  Light — Free  Liquor  tliat  in  the  most  recent  twelve  months  qot.  take  care  of  the  baby,  he  cx- 

Sif  Now  mm  ihP  local  Doliticos  ‘here  were  989,174  man-  plained  that  she  had  to  get  to  her 

fell.  Now  that  the  local  poi  iicos  .  ,  ,  orevioue  vear  loW  in  an  oirpr<ift  cu-  a. 


twelve  months  up  to  Septem^r  30  Ministry  of  Laoor  and  National  Ser- 


estahlishod  during  thc  year  in  dcposit.s  and  total  of  post-war  opjiortiinities  for  free  enterprise,  in  that  ing.  Some  of  the  troops  in  Tunisia,  lapovers  died  on  the  job.— 'Hie  Letter 
assets,  the  baiiks-  oflcii  paying  increased  federal  in  undertaking  this  project,  Mr.  Taylor  lias  returned  and  later  In  SlcUy  wore  out  urn- 

taxes  -  have  done  no  better  than  maintain  their  net  to  private  life,  whereas,  had  be  been  so  inclined—  ^“^i^ted'^l^ghT^to  ten  monthrin  •  - 

jirofils  at  around  levels  of  Hie  previous  year.  In  and  convinced  from  his  experience  that  government  fj-ajning  camp.  In  the  steaming  F'refi  Light — Free  Liquor 
other  words,  dividends  on  the  capital  slocks— an-  undertakings  should  be  continued  when  thc  svar  is  jungles  of  Burma  and  Uie  Pacific  is-  g.  politico; 


iiual  rate  on  which  has  heen  reduced  since  this  o'  rr— he  was  in  a  highly  favorable  position  to  have  lands,  article  of  leather  or  cloth  will  of  them-  ^  t* 


time  last  year  by  all  but  one  of  the  institiitions- 
havc  been  comfortably  earned,  and  no  more. 

.Vnd  The  Least  Of  These  Is  “Profits” 


carried  out  the  venture  purely  as  a  public  under-  sometimes  disintegrate  from  mUdew  ,  ^  presenting  us  with  a  for  granny,  when  asked  "diy  she 

within  72  hours.  month’s  free  lighting  do  you  not  As  the  r^ult  of  838  strikes  prw-  could  not  come  and  pick  up  the  baby 

*  V  ,  Our  army  has  the  toughest  trucks  th  nk  if  woulrf  be  a  eracious  act  and  increased  on  the  earlier,  the  man  replied:  “Granny 

Let  us  hope  that  Mr.  Taylor’s  return  to  the  field  vie  know  how  to  make.  But  our  trucks  ®  ^  if  wage  ceUing  and  wage  structures  doesn’t  get  off  the  night  shift  herself 

of  private  enterprise — evidently  with  the  consent  give  out  in  just  a  few  months  of  ser-  nnohoA  vipro  m  to  ne  inmvi-  moved  upward.  Figures  issued  until  seven.”— N.  Y.  Times. 


4  '■ri-  ¥  rke  tii  t  e*  private  enterprise — evidently  with  the  consent  give  out  in  just  a  few  months  of  ser-  Quebec  were  to  send  to  us  indivi- 

.\nd  Ihe  Least  Uf  lliese  Is  rroflts  and  even  the  encouragement  ot  Ottawa — indicates  a  vice  in  the  mud  of  Russia  or  Alaska,  ^  delivery  order  on  the  liquor  the  federal  labor  department  m- 

TIIAT  THIS  country’s  political  leadership  has  government  policy  to  be  followed  broadly  when  thc  hoard  for  anybeard  for  anything  we  ®  ®  *hean^ 

II  •  •  .1  ,  1  ..  r  »  •  •  •  ,  »  ,  r  I  ..  .  •  1  J  Iran  highway  which  carries  supplies  fanp„  their  shelves  or  Ot-  Prevenimg  au  smxes  nas  yei  oeen 

illen  into  the  habit  of  confusing  nniiciDles  for  the  need  for  war-Droduction-at-anv-nnce  has  nassed.  ,  migm,  lancy  on  ineir  sneives,  or  „  -n-n-H  while  lama  have 


fallen  into  the  habit  of  confusing  principles  for  the  need  for  war-producHon-at-any-price  has  passed, 
.sake  of  political  exiiediency  has  again  been  proven 

when  Col.  Kennedy.  Ontario  Minister  of  Agricid-  #•  e 

ture,  stated  that  his  departincnt  would  supply  farm-  CUft  CommflntS  OH  CurfOnt  EvCntt 

slcad.s  xvith  refrigeration  units,  at  cost;  such  equip-  '  ■—  . . 

iiient  to  bo  made  according  to  the  specification  of  Canadians  wagered  $33,145,000  at  32  horse  rs 
and  for,  if  not  by,  the  government.  While  thus  rec-  meets,  covering  283  days  of  racing,  during  the  15 


Efficiency ! 

Best  Washington  war  efficiency 


„  items  required  were 

Canadians  wagered  $33,145,000  at  32  horse  race  592  trailers, 
meets,  covering  283  days  of  racing,  during  the  1943  The  Russian  situ 


into  Russia.  ^  Tfree  on  the  o^’p^iUon  f^vised  or  aprfied.  WhUe  laws  have 

Just  recently»  two  of  our  divisions  railway  to  any  point  we  may  name?  two  carrier  pigeons  who  were  pieased 

which  had  been  engaged  in  jungle  ^  would  almost  seem  that  the  hour  Putes  and  some  strikes  have  b^n  service  to  canw  papers  and  ar- 

fighting  had  to  be  completely  re-  come  “when  we  sha'l  have  all  declared  illegal,  concessions  to  the  between  various  offices  in  the 
equipped.  Among  the  thousands  of  things,  in  common,”  that  is  to  say  strikers  appeared  to  be  the  only  vast  Pentagon  building.  Tne 

iteiTi.s  reouired  were  1471  vehicles  and  at  the  ether  feiinw’.s  evnen.ce  —  means  of  getting  them  back  to  work*  a» 


ogiii.sing  the  fact  that  Canadian  farms  are  notor-  season.  And  that  ain’t  for  hay,  Mister. 


iosly  underequipped,  he  takes  a  leaf  out  of  the  gos¬ 
pel  of  .St.  Mar.x  and  implies  that  Canadian  industry 
is  unable  to  look  after  Its  responsibilities. 


’The  Russian  situation  well  exem¬ 
plifies  the  fact  that  victory  means 
you  must  work  just  that  much  hard- 


at  the  other  fellow’s  expense. 
Sponge. 


means  of  getting  them  back  to  work. 
Perhaps  the  enforcement  of  such 


pigeons  were  badly  overworked.  As 


.cm  «  pjggqq  attempting  to  take  a 

laws  has  been  found  impo^ibte.  I  ,riuch  needed  rest,  the  other  ap- 


A  fight  between  the  Montreal  City  Council  and  *''•  Russians  have  rewon  such 
the  Quebec  provincial  government  on  the  proposed  1 


Used  To  It  \^6 

When  every  other  target  eludes  I  Journal. 


that  is  the  case  they  should  be  eli-  pioached  him  and  said,  "For  lieav- 
mmated.  Saint  John  Telegraph-  sake,  get  going.  I  am  carrying 


'lo  ii  certain  extent  this  is  an  outgrowth  of  the  “Power”  appropriation  appears  to  be  brewing— and 
current  confusion  regarding  tlial  wliieli  is  desirable  ^hy  not? 


and  Hi.nt  which  is  necessary,  or  (jiolitically)  prom¬ 
ising.  It  is  just  one  more  link  in  Hie  chain  of  rir- 
cuinslancps  which  makes  political  Icader.s  distri- 


4*  4*  4* 

Demand  of  thc  Labour  “mob”  in  Ixindon  that 
Moseley  be  imprisoned  again  until  Ihe  end  of  the 


Inside  Stories  of  the  Street 


the  order  countermanding  the  mder 
you  are  carrying.” — American  Busi¬ 
ness 


hiile  such  h.-)ndsonic  compliments  to  private  com-  »  P”’*'  P’’®'  a"'*  ‘'i®"  sounds 

nelitive  enteriirisp  with  thc  one.  hand,  while  mon.  ridiculous.  On  second  thoughts,  however,  is  it  so 


pelifive  enterprise  with  thc  one  hand,  while  mop-  riaiculous. 
Ping  up  the  milk  of  cooperative  collectivism  with  ridiculous? 
the  other.  It  cannot  work  forever.  Sooner  or  later  .  .  .... 

they  will  have  to  declare  themselves  one  way  or  .  . 
another 

There  has  been,  during  recent  years  of  low  pricey  " 


Every  new  Issue  th.i.t  comes  on  might  yield  from  3 '4  to  4'.-. there; 
the  ;n8rket  indicates  the  eagerness  "’ot'id  he  an  immediate  market  in 


g,  wiUi  which  insur- 

It  is  difficult  to  escape  the  conclusion  that  cer-  NHW' ISgLflS  ance  companies  and 


C-anada  for  over  $25,000,000. 
Interesting  informatlpa  was  sup- 


tain  G.LO,  leaders  foment  strikes  by  their  members  GOBHLUDUF  large  investment  plied  to  the  shareholders  of  Dist4U«va  POPLLAR 
and  then  wash  thejr  hands  of  responsibility  because  mvastme^ita.‘''Sfe  oY?he  Si  MADE 


Sergeant-Rookie  Variation 

Ik  Colonel  Rex  Smith,  first  editor  of 

'I'he  Chicago  Sun,  relays,  the  latest 
sergeant-rookie  varatiou.  The  6ei> 
■  *  "  ■  '  ■  ■  geant  spoke  Ids  piece  on  Hie  stiow 

can  handle  them  to  advantage.  the  rookie  wore  to  assenvbl.v.  The 

-I — ^  rookie  explained  that  lie  had  worn 

The  uiie.\pccted  passing  of  Phil,  them  in  private  life.  "So  wltal?” 
M.ackenzie,  of  the  firm  pf  Kingston  snapped  the  sarge.  “pid  you  have  a 
Ai  Mackenzie,  liiem-  high  silk  hat  when  .you  u'ere  « 
POPLLAJl  hers  of  the  Montreal  civilian,  too?"  “Why,  yes.  SergeanK 


Corporation  -  Sea-  AND  ACTIVE  .Stock  Exchange,  re-  j  did.”  w  as  the  , reply.  "Thep  wliy 

-....w  ...... .vtiii,.  jtarj  wi  iv.w  .j-ji,*.  ___  .1,,.  .u  .  .u  *"•  *“*'  «• » i.ic  sc^ni  Limited  hy  FI£iU|lE  moved  from  tlv#  doit’t  you  wear  that*  hwe,  tPP?* 

a  gap  in  farm  purchasing  power.  But  this  is  not  ‘he  ‘trikes  are  lUegal,  they  bring  the  men  to  thc  issues  that  cam*  on  the  market  after  TIIEIMIENOOLS  the  president  Sam-  Street  one  of  ita  "Don’t  be  silly,”  snapped  the  .prJ- 

due  to  the  fart  that  nrodnrere  punert  makp  >  Milking  point  and  then,  when  the  die  has  been  c4st,  the  Victory  Loan  had  been  closed  STRIDES  ual  Bronfman  in  most  popular  and  active  members,  vate.  “Who  ever  heard  of  wearing 
leflltimatP  nrofit  ii.o  a«  ih„  forn-p1  »!r.pp..  ♦?  «!!,!  ^rould  have  the  public  believe  that  they  cannot  was  the  Catholic  School  Commission  connection  with  the  A  native  Montrealer.  Mr.  Mackenzie  a  top  hat  with  bfown  ahoes?  ”  — 

legiiiraaie  pioiit,  just  as  the  farmer  expects  to  make  ,  ■«ralk-Aiit  of  Montreal,  an«  ran  over  $4,800,000.  important  plans  the  Company  has  had  enjoyed  great  popularity,  and  Saturday  Review  of  Literaturf. 

hlc  hill  rnihpr  Ir,  .l-p  {....It  »•*«  W«l*-OUl.  iiri.ui..  _  4., _ 1. _ /Mil  /.A.nnpriatp  ;  u.j  -  1 _ -t  _ _ ki. 


his,  but  rather  to  factors  in  the  farm  economy  itself.  4  ♦  ♦ 

Farm  marketing  arrangements  could  stand  a  lot  of  ,he  accepted  eat-your-J 

renovating,  lor  thc  number  of  barnacles  which  have  economics  of  public  ownership, 
grovyn  on  Hus  slruclurc  is  lar.gc  indeed.  Then  there  ,^6  people  of  Montreal  that 

are  t he  bunied  out  areas  and  the  need  for  “revital-  ,,e  ^ut  as  there  will  be  no  need  I 
ising  of  farm  produce.  ^ 

If  farm  cos  s  have  grown  out  of  proportion  be-  ^unities  that  the  millions  being 
camse  of  a  deterioration  of  farm  land  and  because  „.;ii  i,-  Hivpn.p/i  . 


■  Within  Phe  hour  after  the  books  carried  out  to  co-operate  w.th  the  i  hgd  a  host  of  friends  ever  e-ijce  hU  - -- 

T-  .k/.  T  -  were  opened  the  manager*  of  the  gpvermnents  .ji  order  to  help  in  the  school  days,  during  which  he  built  -ri.*  Comma  Situation 

In  the  accepted  eat-your-cake-and-have-it-too  gynd.cate  had  to  announce  that  the  war  effort.  Just  how  great  the  op-  up  an  enviable  reputetlon  for  him-  ^  a  k->«nrc  a 

economics  of  public  ownership,  Hon.  Mr.  Hamel  entire  amount  had  been  taken.  Many  eratlons  of  the  Company  have  grown  self  both  a*  an  ath'ete  and  football  Tne  comma,  m  .  wne  Knows,  js 


of  a  delerioiatioii  of  farm  markeling  arrangements,  „qt  vi-grranled  as  a  business  proposition. 


then  the  study  of  thc  minister  could  to  advantage 
be  applied  in  search  of  remedies. 


be  cut  as  there  will  he  nn  need  fnr  nroFHs  and  nt  suppiy  trie  iimneo  requirements  or  uusunera-oeasioj,.  W  Iiuw  viisivwias  a  nosi  01  ms  om-ume  rr  enuf  wno  J--:— '  ------r- 

,,  ■  1  investors  and  in  a’most  every  largest  producer  of  gram  alcohol,  an  brought  their  Investment  problems 

he  same  time  he  tells  the  people  of  the  rural  com-  arrangement*  had  to  be  made  ingredient  so  vital  to  warfare,  in  to  him,  and  over  the  3^ara  he  looked  one  may 

munities  that  the  millions  being  made  in  profits  to  d'stribute  the  amounts  taken  pro  additmi.  the  Company  has  construct-  after  a  large  number  of  accounts  pf  Unpoasoiy  anused,  ntafk  oi 

will  be  diverted  to  extend  rural  services  which  are  rata  among  clients.  There  have  also  ed  a  pilot  plant  at  Louisville,  Ken-  business  men  who  had  great  con- 

not  warranted  ns  n  hnsinesc  nrnnnsitinn  been  different  industrial  and  public  tucky  as  a  result  of  the  experience  lidence  in  him.  At  all  times  he  was  f';® 

*  ^  H  ’  utility  bond  issues,  and  notwith-  gained  from  the  production  of  rub-  particularly  anxious  to  do  every- 

1  -ii  *  i,-  R  •  1  ni  standing  thp  fact  that  the  yield  on  ber  from  alcohol.  Test  runs  are  now  thing  he  could  to  help  any  under-  “  ‘h®  oian- 


There  was  an  old  vaudeville  gag  which  involved  a  considerably  less  than  it  being  made  at  the  plant,  and  the  I  taking  that  might  in  turn  oontribut*  ®y*ryday,  fr^uent  hel^  ir* 


...  .u  ,  /  .  .  — -  ...  . . .  . o--  company  investment,  rn  aaomon  it  prooiem  ot  syntneuc  ruooei.  me  uuierem  cnariwm.e  m-ganizaiKuis 

winch  we  can  compare  the  returns  to  rural  and  crnnient  has  led  the  people  to  expect  the  expend-  is  known  that  the  trading  depart-  Company  also  has  carried  out  a  tre-  operating  in  the  city.  On  the  Street  “Ut  some,  qse  the  comma  without 
urban  workers.  But  certainly  by  opening  a  refrig-  Rure  of  $120,000,000  on  roads,  thc  erection  of  iiuiii-  ments  of  different  bond  houses  are  mendous  amount  of  research  work,  he  was  a  great  favorite  with  his  restraint.  A  little  comma  «e^ 
erator  factory  at  Queen’s  Park  and  a  washing  iiia-  erous  public  buildings  and  ten  thousand  new  farm  continually  on  the  hunt  for  blocKs  and  all  discoveries  made  have  been  fellow  brokers,  and  owing  to  his  P 

chine  niant  in  the  new  Annex  we  xhnll  nnt  Bivo  .  mm  .  “i.i"  ..  J  Of  various  issues  for  special  clients,  placed  at  the  disposal  of  both  the  gereral  good  health  it  w^s  always  many  commas  aieliK*  too  much  salt 

^  ■  '  t  8  e  lionies  and  now  turns  to  Ottawa  with.  You  pro-  .  ,,  .  — oHmitiefi  thai  if  Ganarii^m  an/i  iTniterf  finvernments.  thoushi  he  .xtiii  iiau  mauv  vearii  rtf  tn  chowder  the  excess  camoii- 


fundamentally  .sound  aid  lo  the  farmer  of  today.  I  vide  Ihe  money”. 


and  It  is  generally  admitted  that  if  Canadian  and  United  Goverpments.  thought  he  still  had  many  years  of 
there  were  any  good  issues  that  as  well  as  any  other  company  that  very  useful  service  ahead  of  him-v 


flages  the  true  flavor. 
Science  Monitor. 
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Foundation  Company 

On  looking  over  the  financial  gage 
of  my  morning  paper  I  notice  that 
the  stock  of  Foundation  Co.  is  giving 
a  yield  of  10  per  cent  today.  As  I 
happen  to  know  that  this  company 
has  been  and  is  very  busy  and  is 
snaking  lots  of  money,  /  am  curious 
with  regard  to  the  reason  for  this, 
what  appears  to  be,  extraordinarily 
generous  return.  Would  you  be  so 
good  as  to  elucidate. — “W.  H.  P.”, 
Halifax. 

At  current  market  of  around  14'i 
the  stock  of  Foundation  Co.  pro¬ 
vides  a  yield  on  prevailing  dividend 
rate  of  $1.40  a  share  annually  or 
about  This,  as  you  suggest, 

appears  a  very  generous  return 
Nvhen  related  to  volume  of  business 
on  company’s  books  aTid  to  net 
earnings  for  years  1942  and  1941, 


HINTS  TO  INVESTORS 

'  the /tnanctol  pope  I  from  subscribers  1 1  An  Unbalanced  Portfolio 


Y^QVIRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  in¬ 
vited.  Answers  are  based  upon 
information^  which  THE  FI¬ 
NANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FINANCIAL  TIMES 
cannot  assume  rcspo)isibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  address¬ 
ed  envelope  or  postage  should 
accompany  all  inquiries. 


this  bond  has  of  course,  an  element 
of  specuiafon  attaching  to  it.  Yield 
basis  on  bond  at  current  market  is, 
in  itself,  an  ind  cation  of  this.  In 
the  light  of  all  known  factors,  how¬ 
ever,  and  in  view  of  past  record  and 
early  prospects  for  company  bond, 
with  generous  yield  offered  probab’y 
is  worthy  of  consideration  for  tn-* 
vestment  of  any  not  too  generous 
sum. 


I  append  a  list  of  stocks  owned  by  ability  of  continued  heavy  exports  of  |  Mnii«»inrv  rinlH  Storks 
a  friend,  recently  acquired  by  her  flour  to  starved  peoples  in  Europe; 

through  settlement  of  an  estate.  Dominion  Glass.  Ford  Motor  of  Can-  Down  From  Year  .\gO 

While  she  is  not  dependent  on  the  ada.  A  selection  from  such  group  - 

income  we  feci  that  a  switch  from  would  give  an  average  yield  of  New  York. — The  Federal  Reserve 

some  of  the  securities  would  be  jus-  around  4  p.c.  While  this  is  less  than  Bank  of  New  York  in  the  current 
tified.  In  view  of  the  dictatorial  at-  can  be  obtained  from  some  other  itsue  of  its  monthly  I'cviow'  estimates 
iitude  of  Quebec  in  the  matter  of  more  speculative  issues,  there  is  an  that,  in  the  twelve  montlis  ended 
private  ownership,  the  outlook  for  advaiivagc,  for  the  investor  of  the  November  .30,  foreign  central  banks 
Montreal  Power  is  not  rosy  and  per-  type  you  msntion.  of  better  pros-  and  foreign  governments,  prcsuni- 
haps  this  stock  should  be  thrown  pects  for  steady  earnings  (and  divi-  ably  chiefly  I.alin  American,  have 
cverboard.  Would  not  a  switch  to  a  dend  return)  in  the  period  that  lies  added  about  SI  130,OtX),000  to  llicir 
gewd  gold  stock  bo  advisable?  And  ahead,  as  well  as  bettcr-than-aver-  hold'ngs  in  this  country.  Of  this 
what  gold  would  you  recommend?  age  prospects  of  appreciation  in  mar-  amount.  $100,000,000  rcpretcni.s  in- 
Pleasc  let  me  have  your  advice  as  ket  valuation  of  investments,  and  in  creases  in  foreign  account  deposits 
to  what  stocks  in  the  list,  if  any,  future  dividend  payments.  In  most  here  with  Federal  Rererve  banks. 
should  be  retained.  cases,  the  slocks  mentioned  are  not  The  balance.  $660  000  000  icpiosenis 

subject  to  the  political  threats  that  foreign  balances  hcic  that  have  been 


after  all  charges,  equal  to  $206  a  ferred  stock;  this  despite  the  fact  1^'O’it,  Ilcut  d  Power  exisi,  for  some  other  stocks  as  well  converted  into  gold  rnd  added  to 

share  and  $2.61  a  share  on  capital  that  requirements  were  only  about  ,  as  being  favoi ably  sKuated  to  do  as  the  stock  held  here  under  earmark 

sstrtck  resnpct.ivp’v  Mflrket.  value  it.  half  earneH  for  fiKcal  vear  eriflert  ^  *  *  **  Canada  PowCt.  Hell  01  better  thail  llOH ,  ill  the  P31  -  for  foi'eign  acCOUllt. 


stock  respective'y.  Market  value,  it  half  earned  for  fiscal  year  ended 
will  be  seen,  is  equivalent  to  only  March  31st,  1939.  For  past  4  years 
about  7  times  last  year’s  net  earn-  earnings  have  averaged  about  2% 
ings.  times  preferred  requirements. 

Expectations  are  that  company  As  at  March  31st,  1943,  balance 
will  report  for  1943  another  year  of  sheet  of  company  showed  net  work- 
active  operations,  although  it  seems  Ing  capital  of  $7,420,439  with  cur- 


do  Shmvi.iigan  IFnfcr  d  Power  iod  immediately  ahead,  and  follow- 
.1  Consolidated  Mining  d  Smelting  ing  the  war. 

3  Canada  Ccmcnt—common  - - - 

«  IHontrcal  Tramways  5!2's 

6  Bell  Telephone  o/  Canada.  p  in*“ 

M.  M..  rdiicoin  t  r. 

The  security  list  you  append  ob-  ’ceoiiiiiicm/  the  pin- 


A  few  nali.^ns,  nolablv  .\jgcnlina, 
are  supposed  to  have  actually  taken 
."omo  of  this  gold  homo.  Ii  is  a  fac: 
that  the  monel  aiy  gold  .-lock  of  I  he 
United  Slates  is  now  ,$660  millic'i' 
le.'-s  than  it  was  one  year  ago. 

Normally,  ii  should  have  increased 


The  Gift  for  men  who 
really  enjoy  good  Tobacco 


for  company  resulting  from  govern-  shown  on  balance  sheet  at  $3,419, 51S,  of  Quebec  utility  comnanics.  And  ihe,r  is  mi,,  rimnrc  at  the  r'lu  l - -  - 

ment  war  construction  program  ap-  In  addition  to  which  there  was  a  dr-  of  present  market,  valuation  of  the  I,,/-;,;,,  iraiss  wild  i/ i/  fitilif  DaIi^SmaI  OL 

parently  having  reached  a  satina-  ferred  surplus  (representing  refund-  holdings,  some  90  p.c.  of  the  total  '  j  ,  Uavven  to'  //nslUniV  I  0IIlIC2I  Ifll 

tion  point.  Marine  and  salvage  bu.si-  able  portion  of  excess  profits  tax)  u  I'eprescntcd  by  these  Quebec  utili-  p  p  Montreal  I MWMI 

ness  is  likely  to  remain  active  while  of  .$2i9,l.!6  and  a  contingent  re.?ervc  ty  shares  even  at  present  deflated  At  current'  market  of  80'..  the  i 
Ihe  war  in  Europe  lasts.  of  $50.5,600.  Against  fixed  assets  of  market  prices  of  the  Quebec  power  yionlreal  Tt4mwaws  5  s  of  19.55^  Thlllk  Ol 

Post  war  prospects  probably  ere  $18,838,268  there  were  deprec.ation  stocks.  yiep]  51  r-  a,,,]  ■  Ul  llvtlwUllO 

a  factor  in  the  situation.  In  resi-  reserves  of  $17,369,462;  in  other  we  would  suggest  that,  for  an  in-  a  yield  to  maturity  of  about  6', -  - 

dential  building  the  has  resulted  words  property  and  pl^thaie  been  yestor  you  describe,  not  more  than  Issue  is  a  general  mortgagp  bond  ■  Coiitlnuec 

in  a  considerable  tecktog  of  defer-  depreciated  by  over  90%  of  their  33  pg,.  ^3,11.  of  the  value  of  the  in-  and  has  ahead  of  it  $18,300,000  of  that  one  ha.s  become  thoroughly 

red  conduction  but  thi^*  not  the  appraised  \alue.  ,  vestments  should  be  retained  in  the  5%,  1st  mortgage  bonds  which  ma  familiar  with  it  in  years  gone  by. 

rase  with  induatnal  and  engineer*  Post-war  prospects  foi  cotton  tex-  public  utility  stocks.  If  she  were  tuic  in  1951.  Jun  or  position  of  the  it  was  in  fact  one  of  the  moves  bv 

ing  ^tracts*  from  which  Founda-  tile  i^mp^ies  are  not  very  clearly  ^  retain  her  six  Bell  Telephone  5’s  of  1955  accounts  for  the  relative-  which  it  was  thou<^ht  international 

tton  Co.  derives  bulk  of  its  business,  def.n^  .’^^^‘^^eeToccupiei  dS  c^.ld  be  revItaliS^^^^^^^ 

64  If  *  n*  A  war  y4ars  in  nn^ucUon  ofwar  m4-  First  mortgage  bonds  originally  the  big  rains  of  1929  and  1930. 

St.  Maurice  Power  Bonds  Vr^rS  on  ^tlYs  yJ4r-  Montreal  Power,  Southern  Canada  matured  in  1941  but  company  was  jt  not  likely  therefore  that  na- 

As  a  bondholder  of  St.  Maurice  Power.  Shawiiiigan  -  this  would  re-  unable  to  redeem  the  bonds,  went  tions  which  will  be  more  eager 

Power  Corp.,  I  have  been  concerned  ..  u  .  offset  there  is  a  verv  utility  stock  holdings  to  into  default  and  had  to  reach  an  i^an  at  any  time  in  the  part  to 

about  the  threat  of  the  Quebec  gov-  around  20  p.c.  agreement  with  bondho  ders.  Under  ucanturc  foreign  market.s  for  iheir 

ernmont  taking  over  power  comp-  civilian  eoods.  After  the  war  the  ®°nie  of  the  proceeds  could  be  in-  terma  of  rearrangement  of  funded  goods,  will  actually  go  out  of 

anies  in  the  province.  I  have  tiof  question  of  competition  In  the  do-  established  gold  stocks,  maturity  on  the  fust  mor.gagc  barriers  against 

sect  the  conlany  mentioned  but  Sirma^ketTom  ^  me^d^hiTt;e  1951  4n71  sSg  fund  s  their  exporus.  by.  in  effect  increas- 

pre^me,in  view  of  its  relations  p^bably  will  again  arise  and.  as  ^  Sh"  c4mo.4nv  ing  the  price  of  their  goods  in  rc- 


Only  Political  Chicanery  Could 
Think  of  Reasons  to  Cut  Price  of  Gold 


the  in-  and  has  ahead  of  it  $18,300,000  of  that  one  ha.s  become  thoroughly 
in  the  5%,  1st  mortgage  bonds  which  ma  familiar  with  it  in  years  gone  by. 
e  were  tuie  in  1951.  Jun  or  position  of  the  it  was  in  fact  one  of  the  moves  bv 
Icphoiie  S's  of  18.55  acc-ounts  for  the  relaUve-  which  it  wa.s  thought  international 
nent  in  ly  high  yield  on  the  issue.  trade  could  be  revitalised  following 

each  -  First  mortgage  bonds  originally  the  big  rains  of  1929  and  1930. 

Canada  matured  in  1941  but  company  was  jt  js  not  likely  therefore  that  na- 
lUld  re-  unable  to  redeem  the  bonds,  went  tions  which  will  be  more  eager 
lings  to  i*’to  default  and  had  to  reach  an  than  at  any  time  in  the  part  to 


their  exporus,  by,  in  effect  increas¬ 
ing  the  price  of  their  goods  in  rc- 


Sn%or4LXn  geU  baek  To  -  Hollinger  and  McIntyre,  for  a  wo-  ^  SiS  "j^f  WI^MTe  rulers’  em¬ 
it  wiH  be  mcludeti  t/  any  action  is  normal,  some  difficult  years  may  sum  of  $700,000  annually,  for  retire-  I!!"'/’ 


ft  i/es  w/bj/  uvmib  lo  normal,  some  ainicuit  years  may  _  ,  ..  ...  .  V  ,  .  Af  «7ruT  nrn  aminniiv  rotirp-  tiniiiv  iiciv 

taken.  I  should  be  very  glad  to  develop.  .  recommend  diversification  of  hold-  concrete  example  that  should  be 

have  your  views  in  this  connection.  Company  has  demonstrated  in  the  ^  switch  .  ,  eeneral  morteaee^bonds  “hderstandable  to  Canadians.  After 

-“S.  C.  B.”,  Toronto.  past  iti  ability  to  ride  a  periid  of  are^rbo  Zdfum  l  aftef  maum  U  ® 

We  can  eee  no  reason  for  appre-  depression  and  its  position  in  this  ^  ^  of  1st  morteaee  bond  issue  Dircc-  hoiibt  be  rehabilitated 

hension  on  your  part  in  connection  respect  —  as  latest  balance  sheet  you  state  that  ‘"come  orohibited  under  the  terms  to  permit  the  introduc- 

with  possibility  of  provincial  exTro-  reveals  --  is  much  better  today  than  j®  ^  fhir*44kS^°Sbk  more  “f  the  plan  from  paying  any  dividend  competitive  selling  of  wheat 

pnation  of  power  resources  m  Que-  it  ever  has  been  before.  aUeSfni’i  to  soirdef-sit^fed  .ec  Tr  on  capital  stock  until  such  time  as  °  dependent 

bee.  -  ^uenuon  lo  sounaer  situaica  securi-  •  eonnnnnn  nf  crpncim  mn-u  ^'^hsf  and  rehabilitation. 

Undjubwav  If.  M  .om.  ftltur.  .WIONAI,  CAS  OCTPCT  OFT  3  Rio  tomlt  Mv.  b.en  ™a«med.  . 

^mpany  3  assets  are  acquired  oy  September  amounted  to  qf  canital  and  nossible  nrice  anure-  ^ome  of  Montreal  Tramways  before  ™  simpkv  siiuauon,  cue 

the  province,  those  of  St.  Maurice  2,711.820.000  cu.  ft.  compared  with  elation  ’  ^  deprec  ation  averaged  more  than  [  country,  Canada  will  no  doubt  be 

pS  TthS  2.312.999.000  m  previous  month  and  ‘=Tthe  moment,  stocks  which  are  twice  interest  requirements  on  both 

te^f  wiU  S  mclude^nhj  2,882,467,000  in  corresponding  month  Rkely  to  survive  best  the  difficult  Isl  mortgage  and  general  mortgage  ^ 

Tt  ^ems  SSy  howeveV^t^  last  year,  the  Dom^ion  Bureau  of  post-war  readjustment  period  should  prospec -s  in  view  o  ^  ‘ 

It  seems  uniiKeiy.  nowever,  tnai  gtatistjes  reports.  During  the  first  {,»  o-ivon  atrentinn  ThP  rannda  Cc-  traffic  trend,  are  that  at  least  as  -aj.  at  a  pric,.  oi  bu  c,.nts  a  Dusnei 

expropriation  of  Shawmigan  and  nine  months  of  this  year  production  menr  sha.2  could  bf  rSS  ^ 

other  power  wmpanies,  wnll  be  un-  31,592,233,000  cu.  ft.,  com-  this  pa-t  '  Pr^St  nri^n^^  much  go  d  tor  vice 

dertaken  toy  the  province  before  the  vcith  ansmotTonn  in  itkp  this  basis.  Present  prosp^cU  inaicaie  has  been  favorablv  affected  veiea)  as  two  central  -  europcaii 

end  of  thoVar  and  then  it  will  oT  something  of  a  construction  boom  4reduction  acUvlty  in  tcrA?  alarm  clocks.  Enter  now  the  gold 

take  some  considerable  time  for  the  after  the  war,  because  of  the  hous-  served  by  the  company  price  cutters.  ’Tliey  claim  that  gold 

working  out  of  any  deal  that  may  be  - — — — '  hig  shortage  and  the  plans  fw  post-  public  ownership  is  worth  less;  that  it  wUl  take 

made.  ITWFglTlVI'FNT  VIFI  rehabilitation.  Canada  Cement  province  of  Quebec  possi-  three  alarm  clocks  to  pay  for  60 

Expropriation  —  if,  as  and  w'hen  UN  VFiSlMLJM  XlLLi/9  jg  nkeiy  to  benefit  in  any  revival  of  company  being  taken  over  cents  worth  of  wheat  and  wc  leave 

it  develops,  will  affect  shareholders  • — ’”  construction  activity.  Consolidated  Montreal  cannot  be  it  up  to  the  ccnlral  ctiropoan 

of  the  various  companies  rather  (Compiled  by  Jones,  lieward  &  Co.)  Mining  shares  could  be  retained,  on  jg^pred.  It  should  be  remembered  alarm  clock  makers  to  decide  with 

than  bondlioldens  who,  it  seems  cuuuon  stuchs  P^*"  this  com-  (jam ways  franchise  expires  whom  he  wants  to  do  his  wheal 

safe  to  assume  vUl  have  their  v  „  .  ,  pany.  and  its  sUong  financial  and  1955^  coinciding  with  maturity  of  business. 

Interests  fully  protected  In  the  '  '  management  position,  ’There  seems  ggperal  mortgage  bonds.  It  would  Can  wc  expect  the  poor  fellow  to 


INVESTMEKT  YIELDS 

(Compiled  by  Jones,  Howard  &  Co.) 

CUUUON  6TUCHS 


ing  shortage  and  the  plans  fw  post-  public  ownership  is  worth  less;  that  it  will  take 

war  rehabilitation.  Canada  Cement  province  of  Quebec  possi-  three  alarm  clocks  to  pay  for  60 

is  likely  to  benefit  in  any  revival  of  (,jmy  company  being  taken  over  cents  worth  of  wheat  and  wc  leave 
construction  activity.  Consolidated  Montreal  cannot  be  it  up  to  the  ccnlral  ctiropoan 


as  bonds  are  never  Issued  by  any 


company  tip  to  fuU  TOlue  of  assets.  Con^  &  ^m.^^ugar  . .  iuVj  ^.so  3.90  easing  of  demand  for  its  base  metal  company  ;s  properties  are  taken  over  juaividual  nations,  they  cannot 

^  ^  «  ja  Northern  Power  .  8I4  .60  7.27  Output.  by  city  it  is  reasonably  safe  to  entertain  any  idea  of  reducing  the 

CAnudian  Cottons  Pref*  Canada  Packers .  92b  4.00  4.34  Among  good  “transition’*  and  assume  that  both  1st  mortgage  and  gold  price  which  is  to  be  their 

Within  the  next  few  weeks  I  will  33  zm  “Post-war”  stocks  ai’e  the  budding  general  mortgage  bonds  will  be  gtandard.  But  more  than  that.  It 


has  been  recommended  to  me  but  I 


a  yield? — F.  F.  M,,  Lqchine. 


V 

Price 

piv. 

Yield 

Agnew  Surpass  . 

.80 

6.66 

do  Incl.  Extras.  .  . . 

I2d 

1.00 

8  3,- 

Aluminium  Ltd . 

8,00 

8.55 

do  Incl.  Extras.  .  .  . 

93  >/z 

10.00 

10.6' 

Associated  .Breweries 

22 

1.00 

4.5r| 

Bell  Telephone  . 

152''2 

8.00 

5,24 

Brazilian  Traction  .  . 

2l'/z 

1.75 

8.14 

British  American  Oil 

20'/i 

1.00 

4.81 

B.C.  Rockers  . 

21b 

1.50 

7.14 

B.C.  Power  "A'* . 

23 

2.00 

8.65 

Building  Products  . .  .  . 

.60 

3.93 

do  Incl  Extras  .  .  .  . 

151. 

.80 

5.24 

Can.  Cf  Dom.  Sugar  . 

2uVz 

.80 

3.90 

Canada  Malting  . 

43b 

2.00 

4.65 

Can,  Northern  Power 

8',4 

.60 

7.27 

Canada  Peckers . 

92b 

4.00 

4.34 

Canadian  Brorne . 

1.50 

4.54 

do  Incl.  Extras . 

33 

2.00 

6.06 

Canadian  Cottons  .  . .  . 

107b 

4.00 

3.73 

Con'n.  Foreign  Invest,. 

250 

2.00 

8.00 

Canad.  Industries  “B" 

158 

5.00 

.3.16 

Consuniers  Glass . 

28a 

2.00 

7,14 

Crown  Cork  . 

32a 

2.00 

6.25 

Distillers  SMgrams  .  .  . 

35  ti 

2.22 

6.25 

Dominion  Bridge  .  . .  . 

22  li 

1.20 

5.33 

Dominion  Glass . 

120q 

5.00 

4.16 

Dominion  Textile  .... 

74 

5.00 

6.76 

Fanny  Farmer  . 

1.50 

5,21 

do  IrKl.  Extras . 

28440 

1.75 

6.08 

Ford  of  Canada  "A”  . . 

23  Vz 

1. 00 

4.25 

Goodyear  Tire  . 

2.50 

2.85 

do  Incl.  Extras . 

00 

cr 

5.00 

5.70 

Imperial  Oil  ........ 

I3'/4 

.50 

3.77 

Imperial  Tobacco  .  . . 

1 1 

.55 

5.00 

International  Nickel  . . 

38 

2.00 

5.26 

Inti.  Petroleum  . 

21 

1. 00 

4.76 

Laura  Secord  . 

133i 

.80 

5.81 

Loblow  Groceterias  "A" 

22y-.b 

1,00 

4.44 

Montreal  Power . 

19U 

1.50 

7.79 

Moore  Corp . 

2.22 

4.60 

do  Incl.  Extras . 

48 '.aO 

2.88 '/z 

5.97 

Notional  Breweries  .  . , 

32'/jb 

2.00 

6.15 

Notional  Steel  Cor  .  . . 

121/-. 

1.00 

8.00 

Noranda  Mines . 

46% 

4.00 

8.55 

Ogilvie  Flour  . 

23’ 2 

1.00 

4.25 

Poge  Hersey  . 

98o 

5.00 

5.10 

^enmons . 

53o 

3.00 

5.66 

Quebec  Power . 

13a 

1. 00 

7.69 

Royolite  Oil  . 

20 

l.OO 

5.00 

St.  Lawrence  Flour  .  .  . 

28b 

1.40 

5.00 

Showinigan . 

UVs 

.90 

6.31 

Southern  Con.  Power  . 

10 

.80 

8.00 

Steel  Co.  of  Conoda  .  . 

60 

3.00 

5.00 

Woiker,  G  &  W . 

58 '■■.0 

4.00 

6.83 

iVestons,  Gso . 

H'jb 

S  M 

Mining  shares  could  be  retained,  on  jgjjored.  It  should  be  remembered 
basis  of  the  past  record  of  th^  com-  (j-amways  franchise  expires 

pany,  and  its  strong  financial  and  i.,  1955  coincidine  with  maturity  of 


Ignored.  It  should  be  remembered  iilarin  clock  makers  to  decide  with 
that  the  tramways  franchise  expires  whom  he  wants  to  do  his  wheal 
in  1955,  coinciding  with  maturity  of  business. 

general  mortgage  bonds.  It  would  Can  wc  expect  the  poor  fellow  to 
appear  a  relatively  safe  prediction  give  us  three  alar;n  cloclts  for  our 


93 '/z  laM  1069  of  many  other  wai-  metals  —  and  Ljon  qj  ,ramways  by  city  of  Montreal  I 


wiicat,  if  the  chaps  in  South  Amer¬ 
ica  are  willing  to  be  satisfied  with 


Coiitlnuec  from  page  1 

horoiighly  There  dees  not  seem  any  prac- 
.  gone  by.  tical  side,  imr  economic  reason  for 
moves  by  ever  enier.aiiiing  the  idea  of  doing 

ernalional  thing.s  tlie  hard  way  like  tliat.  So 

following  far  the  discussion  has  only  deal, 

1  1930.  with  the  question  whether  any 

s  that  na-  coiiniry  might  make  thi,  unilateral 
arc  eager  move.  Tiie  United  Staic.  wliich  of 
1  past  to  course  always  come  to  mind  '.vhrn 
i  for  their  gold  Is  mrniicnc'.l,  a'.c  loo  badly  in 

)  out  of  need,  or  at  least  dcsi.-ous,  of  mar¬ 
ls  against  kets  abroad  lo  let  such  a  fantastic 

t  increas-  consideration  be  entertained  even 
ids  in  rc-  by  these  who  are  daily  accused  of 
yers’  cur-  selling  the  U.S.A.  dawn  the  hu- 
here  of  a  maniiarian  river.  Thought  mast  be 
should  be  given  therefore  to  the  question 

ms.  .4fler  whether  a  concerted  action  migh^ 
rs  of  the  be  uken  by  the  gold  powers  to 
labilitated  cut  the  price  of  gold, 
introduc- 

If  a  concerted  action  is  lon- 
h  i  T  I  n  tcmp!atc-J,  it  muH  have  a  common 
son].  No  such  goal  appears  in  sight. 
^"111  de’  goldle.ss  country  that  might 

inri-  rue  make  ail  appeal  for  cheaper  gold 
Hniihf  hP  credits  would  find  itself  met  by 

It  e  fo-  concentrated  siarrs  of  those 

rann'diaii  POwers  which  are  just  now  the 

, ,  3nost  powerful  pollticallv.  economic 
h  1  ri  militarily.  The  United 

4ill*^  be  Great  Britain  and  Russia, 

vice  Such  an  appeal  would  mean  tJie 

.  _  a.sking  of  these  powers  to  please  be 

^  n'ri  enough  to  slice  in  half  the 

..  ,  value  of  their  gold  holdings  or  the 

value  of  the  output  of  their-  empires. 
V  for^60  United  Slates  musi  be 

tin  i»avp  con.sidcred  unlikely  to  do  a  thing 
curoo-an  they  have  br- 

/  ^5..  come  used  to  a  dual  form  of  book 
n-hrat  kcDpiiig  whicli  might  permit  tlic 
antai,  osiablL-hment  of  a  dual  set  of 
f  1,  .  values,  one  for  home  and  one  for 

,  abroad.  But  at  least  it  is  to  be 

\  doubted. 

.h  Amcr- 

ripri  u-iih  Great  Britain  will  have  enough 


o!  a  fight  on  her  li  mds  to  get 
baek  li-'r  rsiioi’i,  markets  wiiiioul 
liciiig  lirr  h.uicls  in  .'ucli  a  iivaii- 
iier..  .4nd  Rii.-sia,  having  ju.n  dis¬ 
covered  her  brand  iic-.v  affinity  fer 
wc.acrn  way.-,  niii.-t  be  exii.-'cicd 
to  lea.rn  qu'ckly  <  nee  she  enters 
into  banking  lUsaa-sion.-,  a.s  slie 
will  shortly  do. 

There  i.s  however  one  r.-ason 
which  might  induec  Riu-sia  to  cut 
her  Ural  Gold  mine  value  111  li.elf. 
This  rca.son  it,  political.  \Vhc;o  the 
western  powers  would  be  concen- 
ed  about  the  cconcniic  aspecis  of 
the  problem  alone  Russia  would 
not  need  to  have  siieh  scruples. 
She  might  perhap.-.  w.int  to  buy 
poliiical  ascend.mco  in  Europe 
tiirough  the  iiromi.-e  of  Ciieai)  '.'.sld 
credits,  not  h.ivhig  any  profi.  iare.s 
;in;i  no  e.rrihly  use  for  gold  cx- 
cep;  to  hiiy  whii;  apiir.!;-  v.onh- 
while.  We  could  expect  the.-.-  g-jld 
debtors,  flushed  Widi  chcaj)  gold 
suppiie.s  lo  make  quite  .t  Stieeiaclc 
of  thciv.sclve.y  wliilo  riiey  endeavor 
to  get  b.iek  o;r  ca'-li  other  s  feet  <a.s 
well  a.s  cn  their  own. 

In  this  manner  a  new  ferm  of 
economic  serviiiide  could  be  ex¬ 
pected  to  replace  the  one  cxerci-ed 
by  Germany  these  past  ten  .years, 
but  it  would  require  a  form  of 
political  anarcliy  to  prevail  which 
wc  have  no  reason  just  now  to  ex¬ 
pect. 

When  rated  against  tlic  trade 
rcqnircnicnt.s  and  the  trade  ar¬ 
rangements  which  arc  now  mooted 
then  ilie  prospect  of  a  gold  price 
I'cduction  seems  nebuious  and 
wreatliiikc.  unreal,  wlietlier  a  re¬ 
duction  is  to  be  brouglit  about  by 
uni  lateral  or  multi  lateral  action. 

The  trends  and  tendencies  of  the 
day  are  inflationary.  These  Icn- 
clcncics  arc  undesirable  and  the 
hopes  of  the  ceonoinic  world  are 
that  they  may  be  arrested  in  lime, 
but  to  arrest  inflationary  trends 
and  to  introdtiec  detlaiionary  ten¬ 
dencies  arc  two  vastly  rlifferciit 
things.  The  one  may  be  aciiietecl 
before  long  bii;  for  the  oilier  Uierc 
is  neither  reason  nor  jusiifiea.i-jii. 
.4nd  economic  a.s  well  a.s  political 
liistory,  no  matter  hew  devioia  ii.s 
ways  at  timc(  never  moves  without 
reason  and  tlicre  is  alwaye,  .‘omc 
jiistifieation  iliat  can  lx:  discerned. 


and  this  should  help  the  time  for  terms  cf  the  pui'chase  to  be 


)o,  it  will  alone,  there  would  be  no  sense  in 
considerable  any  such  debate.  As  long  as  indi- 
rchase  to  be  vidual  nations  desire  to  maintain 
ent,  even  if  any  commercial  contact  with  other 


material  issues  such  as  Building  Pro-  taken  care  of  under  terms  of  any 


If  Ottawa  Provides  the  Money 

From  The  Fclmonton  floiiriml. 

THE  projects  that  might  be  under-  actual  proposals  is  likely  to  be  re- 
aken  in  Alberta  after  the  war,  which  only  when  it  comiileies  and 

oi  /-.f,  tables  its  report. 


would  not  only  make  it  impossible 
to  soil  goods  abroad,  it  would  ac¬ 


tionary  step.  For  in  effect  it  would  statement  issued  by- 

put  a  bonus  on  top  of  the  price  to  phone  Co.  of  Canada. 

be  paid  for  iniixn-ted  articles  to  the  'I’hus  fur  enough  copper  to  build  I  ceramics,  iiaper.  rubber  and  leather, 
same  extent  as  the  value  of  the  200  me.iiuni  tank.s,  enough  alumi-  j  ’J'he  rcsti-ic.ioii  order  has  effected 

currency  given  in  payment  is.  in-  num  to  produce  tht-ee  figiiicr  iilane-,  ■  u  saving  on  telephone  instruments 

creased.  There  is  only  one  sort  of  nearly  enough  steel  to  build  a  eor-  j  alone  of  about  21!  tons  of  stet  1, 

country  that  could  do  such  a  thing.  velte  —  these  are  some  of  the  sa\-  Ho  tons  of  zinc,  60  tons  of  co;)pei. 

A  country  which  would  have  an  jngs  realized  in  telephone  materials  38  tons  of  phenol  plastic,  and  nine 

inexhaustible  and  useless  stock  of  under  the  order  of  the  Wartime  !  tons  of  aluminum, 

gold  and  which  would  at  the  same  Prices  and  Trade  Board  lesli-icling  |  It  is  estimateil  thai  370  tons  of 


Bell  Telephone  Has  Denied 
85,000  ’Phone  Applications 

Some  85.000  pcrson.s  wiio  have  ap-  jier  in  the  set  and  wite.  .!)  pounds  of 
(died  for  teleiihone  service  and  who  pheiiol  plastic  in  th<‘  iKind  e  of  the 
have  had  to  bo  denied  because  cf  liand  telephone  and  .2  [lounds  of 
wartime  material  shortage  have  ac-  aluniinum.  .Maierial.s  used  in  very 
cep.ed  the  situation  with  good  grace  minute  quantities  iiielitd.'  gold,  ti.-- 
and  appear  to  have  appreciated  the  ver,  and  platinum,  carbon,  magne- 
c-ompany’s  position,  according  to  a  sium,  manganese,  molybdenum,  tin. 
statement  issued  by  'The  Bell  'Tele-  ;  phosphorous,  silu-oii,  v  a  n  a  d  i  u  lu, 


nickel,  cobalt,  sill;,  iihenol  fibre. 


Prices  and  'Trade  Board  i-eslriclin; 


It  is  estimateil  that  370  tons  of 


time  want  lo  prepare  for  a  long  new  inslallations  to  essential  set-  I  sleel  go  into  the  coiisiiuction  of 


war,  or  economic  siege.  Such  a 
country  might  be  willing  to  give 


vices  only. 


one  t-oi  velio.  Six  hun  ired  [lounds  of 


'I'he  amounts  of  the  various  mate-  1  eoiipcr  ate  reiiuired  to  hu.ld  a  me- 


aiiyihing  for  imported  goods  to  be  rials  in  the  average  tele[)hone  set  '  dium  tank.  'I'hree  tons  of  aluminum 


inent  of  the  fund.s  you  cxixict  to  Hestons,  gso,  1 

have  available.  -  "a  '  Asked  Quotations. 

Canadian  Cottons  Ulmited  wa.s  ’  b"  Bid  Quotations 
formed  in  1892  and  has  lieen  opci-  rnEFCRREii  stocks 

ating.  accordingly,  for  over  50  years.  rn  to-  in 


The  CBC  And  Things  To  Come 


I  bo  carried  out.  there  w'otild  lx>  large  of  it.s  members  before  it  was  inslall- 


acontiiig  benefits. 


rd  in  office.  The  idca.s  re-,stated  in 


nually.  Stock  is  non 
company  was  granted  a 
time  ago  to  buy  In  the 


standing  36,615  shares,  have  been 
purchased  and  cancelled. 
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foitiiiaiiy.  Limited,  Montreal.  Secretary.  b 
A.  L'.  Ttionias.  a 


*  Afummurn  Co.  5% 

lOOi'j 

00 

4.07 

Agnew  Surposs 

1 13b 

7.00 

6  19 

Cnnotria  Cemrnt  . 

103 

5. TO 

4  85 

Can  Northern  Power 

9Sr3 

7  00 

7  29 

Canadian  Brev/enes 

40 

3.40 

8  50 

Con  Cor  o  Foundry  N 

,  25'4 

2  to 

8  32 

Canadian  Celanese  . 

145''2 

7.00 

4  Si 

Cgnodion  Cottons  .  . 

125b 

6  00 

4  so 

Can  Forcian  Invest. 

105b 

8  TO 

7  61 

Dominion  Glass  . 

159a 

7  00 

440 

Dominion  Tor  .  . 

105b 

5  50 

5.23 

Dominioti  Tt^itils 

1 55b 

7  TO 

4.51 

Gdtiiisau  Power  5®f.  .. 

83b 

5.00 

6  02 

General  Steel  Wares  .  . 

7.00 

6.42 

do  Incl.  Extras.  .  .  . 

109 

7.65 

7.00 

Goodyeor  Tire  . 

55b 

2.50 

4.54 

Howard  Smith  . 

105b 

6.00 

5.71 

Inter.  Power  . 

lOSiib 

7  00 

6  63 

Loke  of  Woods . 

130 

7.00 

5.38 

Massey  Harris . 

19 1/20 

1.25 

6  41 

McColl  Frontenoc  .... 

103 

6.00 

5.82 

Montreol  Cottons  .... 

130a 

7.00 

5.38 

National  Breweries  . . . 

41b 

1.75 

4.26 

Ogilvie  Flour  . 

161b 

7.00 

4.34 

Ottawa  Power . 

86b 

5.00 

5.81 

Price  Bros . 

90a 

5.50 

6.11 

Soguenoy  Power  . 

St.  Lowr.  Corp.  "A"  . . 

101 

5.00 

4.95 

131/2 

1.50 

11.11 

St.  t-owrence  Paper  . . . 

44b 

3.00 

6.32 

Sherwin  Williams . 

126 

7.00 

5.55 

Southern  Con.  Power  . 

105 

6.00 

5./I 

Steel  Co.  of  Conodo  .  . 

70a 

3.00 

4.28 

1  Htrom  Walker .  2Ia 

BANKS 

1.00 

Conodienne  Notionole . 

131  Vib 

6.00 

4.56 

Commerce  . 

130 

6.00 

4.61 

Dominion  . 

154b 

8.00 

5.19 

Imperiol  . 

155b 

8.00 

5.16 

Montreol  . . 

151 '2 

6.00 

3.96 

Novo  Scotia . 

243a  10.00 

4.11 

Royal  . 

MOo 

6.00 

4.V8 

Toronto  . 

237o  1000 

4.2) 

But.  as  the  premier  rerognized,  <ho  zrief  have  been  examined  on  - - 

there  i.s  little  difficulty  in  a.nticipai-  niimci-ous  occasions  and  it  is  untie-  'Tlip  C.B.C.'.-t  highly-touted 
mg  "w-hat  economically  useful  enter-  re.^-sary  to  do  to  again  in  detail  now-,  putedly-conteiitious  progr,' 


619  prLsc.s  fhould  be  undertaken"  and  It  is  tvell  however,  to  cite  the  fol- 
the  quer-tion  that  must  present  iiself  lowing  passage 
S  50  Ls  how  they  are  to  be  fmariced'.  It  is  As  the  cuslodians  of  the  psoplp's 


210  8  32  evident  that  he  appreciates  fully  the  sovereignty  and  as  the  r.stnng  au-  the  nitroduetory  program  to  th 


stored  away,  for  they  would  rea-  are  estimated  at  fi\-o  pounds  of  steel  !  are  requii-ed  for  one  fightei-  iilatm, 
son  that  a  war  won  would  repay  in  the  .set  and  outside  wire,  -2.7  Copper  and  ziiu-  are  u.-x-d  in  ear- 
for  all  the  troubles.  ^  pounds  of  zinc.  1.4  poun-ds  of  cop-  tridge  lases  for  .'-mall  ai-ms  ammu¬ 

nition  and  arlilloiy  shel's.  Phenol 

■ —  plastic-  is  made  from  ct-e.-ylic  a(-;d, 

rroi  A  1  nPl  •  T"'  now  firafled  for  war  u.'e. 

1  he  LdL.  And  inings  io  Come  inaiiitou  m  uu  saving.  ,, 

^  lelephoiic  in.'-lrumenls  and  (-.oii- 

..  "I'  ..  ..  '  nOi.-ting  \\ires.  an  im-alc-ulabl -: 

from  Ihr  llaUfn\  ,  t  t  i  i  i  i 

amount  of  vatuahir  TnatcnaiR  uns 

havrrl  iji  llio  adrlitioiial  nv1 

Tlip  lii^hly'toiitrd  Hiid  ic-  toHigpnt  jiropln  to  ir-iMici  toj^^thii  Fvehanzo  hifli  \'ou'*i 

putcdly-conteiitions  pi‘ogr,om  Of  'p  gmutv.  and  hsien  to  this  type  el  ijgvc  been  required  to  .sorve  tiiem. 

,T.  • -L.  J  ,  I-  .  bilge  IS  hard  In  helievr  From  liie  _  .  _ 

ripngo  To  Come  had  its  first,  airing  jq  k  n  , 

on  ’Tue-sday  of  last  week.  'lhi&  was  (iiicto,-y  pcogram.  if  would  seem  quite  OfilArr  tIoiKib 

the  nitroduetory  program  to  tlT*  tn-  as  Icgir.al  to  expect  udedig-nt  i-ieopF  Rifr  f'arllnil  Hotpl 


rom  Thr  Ilally  Mm 


have  been  required  In  .serve  tiiem. 


Thiiigo  To  Cpnic"  had  its  firot  airing 


6  02  Before  the  provincial  govern - 

7  on  decide  on  actual  work  on 

4^  any  or  all  of  these  projects,  the 
5  71  policies  and  plans  of  the  federal 


thority  for  all  money,  parliament  trodiiotory  progi-ani  to  th?  series;  and  to  Hrieii  .-ernurly  and  in  g'K»''p.s  to 

should  no  longer  bs  entirely  de-  one  is  led  to  think  th-tit  oiu-  gover;i'-  the  Inals  nf  .i-'hn  .s  .Se.v.-'nth  Wife,  or 

pendent  upon-  taxation  and  bor-  ment  radio  .system  has  suddenly  be-  tv  ordeals  of  .Ulttle  sister  Ferhaps  '  ""-l  ■’  '  „  '  ,  i',  ” 

rowing  for  its  revenue.  Tlierefore,  coiiie  pub!i?ity-w-ire,  and  deliberately  ic  would  b"  more  logical;  for  at  least  imtei  Lompanv  01  i.iomi-  i.  utm-^ 

all  money  required  for  government  fostered  the  idea  that  this  senef,  was  thsie  prcsvenis  amuse  as  well  as  har-  ,^„,nanv 

expenditure,  -whether  for  purposes  -hot  stuff.”  highly  c’ojectionabie  to  row  the  fe=lii'.g:  p  LtbsMtut-d 

o.*'  financing  reconstruction  pro-  members  of  (he  government,  border-  App.?rcntlv  the  CBC  ha.s  failed  to  extst  n'-r  fiv«t  mo-tsaz’ bonds 

jects  or  for  normal  service.s,  .should  ing  doss  upon  subversive  material,  in  learn  one  cf  the  fimdamenta’.s  of  ra.  hmids  win’ 

le  issued  on  the  in.structions  of  order  to  promote  a  listening  audience,  dio  broadcasting  which  even  the  up  p.  fnr  t;i'»  j-v  R'in-r  spnnH 

parliament  by  the  Bank  of  Canada  ^  For  hew  anybody,  except  on  the  BBC  learned  after  a  time.  That  is  ,-jor'^aaga  \onds  \lso  cerlifk-ates 


llrllsrr  Nub  BoiKjb 

Ril?;  Carlton  Hotel 


■pondholdTs  of  th«  Fife  farlton 


jects  should  be  clearly  defined.  parliament  by  the  Bank  of  C 

Mr.  Manning’s  brief  was  presented  without  debt  to  the  nation, 
te-  the  special  parliamentary  commit-  It  has  been  demonstrate 


der.ds  on  preferred  stock  call  for  Ottowa  Power .  86b  5.00  5.8 1  lishment  in  response  to  a  request  forcibly  than  by  the  pre.sent  domin-  the  series  is  a  little  hard  to  under-  poseful  program  unless  it  has  the 

payment  of  only  about  $2(X),000  an-  ?Iauenav%ow^r .  tot'’  5  00  4  95  ”'®^®  chairman  for  “a  ion  minister  of  finance,  how  unwise  stand.  True,  it  was  a  “soap  opera”  breath-taking  pace  of  a  Churchill 

nually.  Stock  is  non-callable  but  su  Lowr?^ Corp!"^ "A"  ! !  i3'/2  U50  ihii  frank  expression  of  opinion  concern-  It  would  bs  to  attempt  to  meet  pub-  with  a  bit  of  Handel  (we  think)  to  speech,  the  smoothiic.'s  of  a  Roose- 


laiiiamciii,  uy  tiic  aaitt,  oi  v/aiioua  >  rur  iiuw  aiijuauy,  on  uie  ooo  jcacnea  aiicr  a  iimc.  ijiai;  IS  i-jortaagg  lioiids  \lso  certificates 

without  debt  to  the  nation.  grounds  of  bad  art  could  take  ebjee-  that  people  will  not  sit  in  grim-faced  q‘f  indebte1n'-«s  will"  be  delivered  to 

It  has  been  demonstrated  over  tion  to  at  least  the  introductory  pro-  greups  aroiuid  a  radio  listening  In-  pxisti'ng  firsrand  second  niort''a'’e 

Id  over  again,  and  by  no  one  more  gram  to  the  introductory  program  to  tcntly  to  some  deadly  serious,  pur-  bondholders"  as  of  November  24.  ’ 

rcibly  than  by  the  pre.sent  domin-  the  series  is  a  little  hard  to  under-  poseful  program  unless  it  has  the  intoj-en  coupons  Ncs  52  to  6o”niust 

n  minister  of  finance,  how  unwise  stand.  True,  it  was  a  “soap  opera”  breath-taking  pace  of  a  Churchill  be  aUached  to  all  existuig  1st  morl- 

would  be  to  attempt  to  meet  pub-  with  a  bit  of  Handel  (we  think)  to  speech,  the  smoothiic.'s  of  a  Roose-  bond-s  surrendered  and  interest 


the  war,  and  for  suggesiions  as  10  would  be  imposed  upon  tne  dominion  Corbett  of  the  Canadian  Association  olo  technique.  Cer.ainly  it  U  going  gage  b.an.ls  lo  be  surrendered  at  the 
the  best  means  of  meeting  these.  Ac-  by  the  adoption  of  such  a  policy  on  for  Adult  Education  gave  the  show  to  take  something  better  than  the  head  office  of  'I'li?  Royal  'Trust  Com- 

cordingly  a  comprehensive  survey  of  any  extensive  scale  would  be  in-  a  plug  at  the  end  of  the  broadca.'-t  introductory  broadca.'t  to  the  intro-  pany,  Montreal, 

the  province’s  resources  and  econo'-  finitely  greater  than  those  involved  and  explahied  what  the  purpose  real-  diictory  broadcast  to  the  series  of  ‘Of  First  interest  payment  on  the  new 

mic  problems  was  made.  The  in-  in  taxation  and  borrowing.  There  l.V  was;  although,  presumably,  the  Things  To  Come”  to  make  even  tlie  first  mortgage  oonds  and  new  second 

formation  in  regard  to  these  that  is  is  no  easy  way  of  paying  for  what  twenty-five  minutes  which  passed  oe-  mast  rapt  visionary  sit  tense  by  his  mortgage  bonds  will  be  due  and  pay- 


ot  the  premier’s  statement  should  provide.  To  try  to  secure  such  way  of  introduction  to  the  introduc-  After  nearly  ten  years  of  govern¬ 


able  on  January  1.  194-1. 


b— HifI  Qu'^lntiohc. 
a— aVsked  Quotations. 


policy  that  ii  will  recommend  for  perience  has  made  clear,  to  invite  about. 


adoption.  What  it  will  think  of  the  I  national  disaster.  ^ 


entitled  to  something  better  than  and  abje  to  buy  investment  securi- 


That  the  CBC  really  expects  m-  1  this. 
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Another  25  P.C.  Cut 

Atlantic  War  Rates 


PROPOSAL  TO 
MAKE  HALIFAX 
A  CLOSED  CITY 


The  World  Wheat  Situation 


Reductitm  of  25  per  cent  in  the 
rate  of  North  Atlantic  crossing  has 
been  announced  by  the  Canadian 
War  Risk  Committee,  representing 
private  companies  here,  following  on 
the  much  Improved  experience  In  the 
submarine  warfare  and  the  recent  re¬ 
duction  made  effective  in  the  United 
Kingdom  government  rate. 

At  the  same  time  downward  revi¬ 
sions  have  been  made  in  the  rates  tq 
the  West  Indies,  also  a  25  per  cent 
reduction— in  some  of  the  Mediter¬ 
ranean  rates  and  in  Atlantic  ports 
voyages  to  or  from  the  Gulf  of  Mex¬ 
ico. 


tives.  Wheat  acreage  in  Canada  was 
slashed  in  1941  and  heavily  reduced 
again  in  1943,  but  the  higher  prices 
now  obtaining  for  Canadian  wheat, 
together  with  expanding  markets  for 
the  surplus,  are  likely  to  encourage 
expansion  in  1944.  It  will  be  early  De¬ 
cember,  however,  before  the  acreage 
objectives  are  named. 


Ottawa  —  Only  moderate  success 
has  attended  efforts  in  1943  to  re¬ 
verse  wheat  acreage  policy  from  one 
of  contraction  in  recent  years  to  one 
of  expansion  for  1944.  Both  the  Unit¬ 
ed  States  and  Argentine  agricultural 
authorities  encouraged  increased 
wheat  acreage  this  year,  but  in  Ar¬ 
gentina  the  plantings  were  actually 
smaller,  while  in  the  United  States 
the  winter  wheat  acreage  for  next 
year’s  harvest  is  below  expectation. 

United  States  farmers  were  frus¬ 
trated  by  weather  conditions  in  their 
attempts  to  expand  wheat  acreage  to 
meet  the  goal  set  for  1944.  Reversal 
of  the  acreage  policy  was  announced 
in  mid-summer  and  an  increase  of 
14.000.000  acres  for  the  1944  harvest 
the  national  goal.  It  was 
expected  that  the  winter  wheat  States 
would  take  up  a  substantial  share  of 
this  proposed  increase,  but  on  first 


CABLE  F 


‘Feed  Bank”  Proposed  to  In¬ 
sure  Winter  Supplies 
for  the  East 


Housing  Not  Only  Problem  as 
Essential  Supplies  are 
Running  Short 


Another  New  Peak 

B.  of  E.  Circulation 


HIGHER  DRAWBACKS 


‘TOURISTS’  NOT  WELCOME 


•  A  personal  message  from  you  to  the 
Son,  Husband,  or  Brother  may  be  de-| 
livered  with  our  Cable  Payment  of 
money  to  the  man  in  the  Armed  Forces. 

Cable  Payments  made  at  lowest  rates' 
with  small  extra  charge  for  personal 
message. 

ASK  AT  OUR  NiARESJ  BRANCH  OfflCi  \ 


Ottawa— Supplies  of  feed  grains  In 
Canada,  translated  into  terms  of  sup¬ 
ply  per  grain-consuming  animal  unit, 
are  more  than  sufficient  to  maintain 
the  existing  live-stock  populatioji 
during  the  crop  year  1943-44.  The 
hay- consuming  animals  are  also  well 
provided  with  hay  and  fodder  but 
the  position-  with  respect  to  high- 
protein  supplements  is  very  unsatis¬ 
factory  and  likely  to  adversely  affect 
the  output  of  certain  important  prod¬ 
ucts. 

Statistics  show  that  the  supply  of 
feed  grains  available  in  the  cun-ent 
crop  year,  exclusive  of  wheat,  i.s 
equal  to  the  supply  consumed  per 
animal  unit  durhig  the  crop  year 
1942-43  which  Included  2,700,000  tons 
of  wheat.  Moreover,  this  year’s  total 
supply  of  feed  grains  other  than 
wheat,  takes  into  account  the  pros¬ 
pect  of  largo  exports  of  oats  and 
barley  to  the  United  States  and  to 
the  extent  that  these  export  ship¬ 
ments  arc  not  made,  tJie  supply  will 
be  increased  hi  Canada. 

If  existing  wheat  surplus  stocks, 
after  allowing  for  substantial  export 
and  relief  shipments  and  normal  hu¬ 
man  food  i-equiremcnls  in  Canada 
during  the  current  crop  year,  could 
be  considered  as  animal  feed,  there 
are  almost  as  many  tons  of  wheat 
available  for  live-stock  feeding  as  the  : 
combined '  tonnage  of  other  feed  - 
grains  which  include  oats,  barley,  rye,  ] 
corn,  buckwheat,  peas  and  mixed 
grains.  I 

Distribution  Unsatisfactory  ] 

Tlie  distribution  of  feed  grain  sup-  ‘ 
plies  is  much  less  satisfactory  than  ‘ 
the  volume.  All  of  the  surplus  is  lo-  ^ 
cated  in  the  three  Prah-ic  Provinces  ^ 
while  there  are  serious  deflciencie.5  ^ 
In  the  five  eastern  provinces.  This  I 
involves  the  transportation  of  large  ^ 
quantities  '  feed  grains  from  west 
to  east.  The  Federal  government, 
through  the  operation  of  several  S 
schemes  including  Freight  Assistance,  ^ 
has  made  a  substantial  contribution 
to  the  transfer  of  feed  grains  from  d 
surplus  to  deficiency  areas.  c 

A  "feed  bank”  is  in  process  of  being  o 
established  in  eastern  Canada  to  be  e 
held  in  case  of  an  emergency  and  lo  t 
safeguard  against  transportation  dif-  o 
flculties  such  as  were  experienced  b 
last  winter.  A  bonus  scheme  to  cn-  r 
courage  the  purchase  and  shipment  a 
of  western  grain  early  enough  to  c 
move  It  to  the  point  of  consumption  h 
before  wintry  conditions  prevail  is  f 
also  operative.  This  went  into  effect  fi 


Special  Correspondence 

Halifax  —  E.  L.  Cousins,  newly 
appointed  wartime  administrator  of 
Canadian  Atlantic  ports,  has  advised 
the  public  to  stay  away  from  Hali- 
fa.x  unless  their  coming  to  the  city 
has  something  to  do  with  the  war  . 
effort  or  urgent  business.  He  also  I  ^t;t  a: 
said  he  hoped  that  people  who  have 
moved  to  this  city  since  the  start  of 
the  war  and  whose  presence  is  not 
directly  connected  with  the  war  ef¬ 
fort  -would  return  to  their  former 
places  of  abode.  This,  it  is  taken, 
has  special  i-efcrence  to  the  thous¬ 
ands  of  servicemen’s  wives  in  the 
city.  He  went  on  to  say  that  the  sas,  south-v 
first  thing  he  will  do  is  to  have  a  homa  and 
suivev  and  get  at  the  real  facts  of  concede  an 
the  housing  situation  brought  about  and  15  per  c 
hy  a  wartime  increa.se  in  population  the  entire  w 
from  65,000  to  130.000.  in  terms  of 

Tile  Order-In-Council  provides  5.6  million  acres.  Some  of  tlic  seed 

Mr.  Cousins  with  the  necessary  went  into  a  vei-y  dry  seed  bed  and 

funds  to  carry  out  the  survey,  also  Ls  not  germinating  satisfactorily, 
to  determine  whether  or  not  people  Rains  now  could  bring  about  recov- 
should  be  asked  to  leave  the  city,  erj-,  but  unless  moisture  is  received 
Speaking  on  this  matter.  Mayor  soon  ab;.;:lcnment  of  seeded  acre- 
Lloyd  said  that  the  importance  of  a  age  might  be  quite  considerable, 
.survey*  being  made  before  any  steps 

arc  ("aken  lies  in  the  fact  that  it  There  is  still  the  spring  wheat  area 
\iould  not  be  wise  to  lose  potential  to  be  reckoned  with  in  the  fulfilment 
citizens  by  asking  them  to  leave  the  of  the  1944  acreage  goal,  but  it  ts 
city  if  such  a  step  is  unnecessary,  considered  doubtful  that  sufficient 
At  ail  events,  Mr.  Cousins  has  been  expansion  of  spring  wheat  plantings 
given  powers  by  the  government  to  {gjjo  place  to  make  up  the  lee- 
takc  whatever  steps  he  may  deem  indicated  at  the  present  time, 

necessary,  immediately  following  the  -phe  spring  wheat  area  in  1943  was 

sun-ey.  to  relieve  the  housing  con-  approximately  16,000,000  acres,  and 


Condition  statement  of  the  Bank 
of  England  for  week  ended  November 
24  shows  that  notes  in  circulation 
rose  to  a  new  record  high  of  i:  1,019,- 
047,000,  an  increase  of  £5.364,000 
over  the  previous  week.  Private  de¬ 
posits  were  £36,358,000  higher,  pub¬ 
lic  deposits  decreased  £1,768,000. 

Government  securities  increased 
£34.965,000  and  other  securities  were 
$5,053,000  higher.  The  proportion  of 
the  bank’s  reserve  to  liabUillcs  at  end 
of  period  was  13.5  per  cent  compared 
with  5.5  per  cent  the  same  week  last 
year  and  18.3  per  cent  the  previous 
period.  Tlie  detailed  statement  for 
the  week  ended  follows: 

(In  £  (KHJ’.s  omittcO) 

IVock'.s 
Xov.  Ci  ch.ingo 

( 'ii-nilation  .  j,(>jn,<i(7  ■(-  r>,:t<i4 

Riillloii  .  1,!)C7  —  r.S 

Hcsoi-vo  .  St’.,SK(i  — 

riiblii-  tlrpofits  .  r>.7.‘i,'l _ 1.7ft! 

r'riv.-itc  d'po.'-it.s .  C.",fl.42e  +.K!..-!.’i.s 

Covt.  .'•orni-itic.'!  .  20.7,1.-!7  -t-34,!)ft'i 

Otlir-r  .-^oniritU  s  .  -|-  5,053 

Rank  ratr(  2  ppi-  cpnt. 


IMPERIAL  BANK 
OF  CANADA 


head  of  the  lakes.  These  latter  ship¬ 
ments  are  subject  to  the  provision 
that  the  dockage  is  not  more  than 
three  pef  cent. 

Tlie  record  of  claims  paid  under 
the  Freight  Assistance  Policy  show# 
that  in  the  three  months  'August- 
October  UiLs  year  a  total  of  more 
than  18.000,000  bushels  of  wheat,  oats 
and  barley  and  more  than  100.000 
tons  of  millfeeds  and  screenings  had 
been  distributed  in  the  six  provinces 
entitled  to  receive  freight  assistance 
on  western  grain  used  for  llverstoclc 
feed.  During  the  entire  crop  year 
1942-43  these  provinces  received  al¬ 
most  58,000,000  bushels  of  western 
wheat,  oats  and  barley  under  the  pol¬ 
icy. 


Bank  Staff  Changes 


CANADIAN  BANK  OI  CO.M.MERt  E 

A.  McNeill  has  been  appointed 
manager  of  the  Canadian  Bank  of 
Commerce  at  Port  Colborn-e,  Ont. 

R.  Pouletle,  formerly  manager  at 
Duparquet,  Quc.,  is  going  to  'Three 
Rivers,  Que.,  in  the  same  capacity. 


,  Ottawa:  It  is  estimated  that  the 
consumption  of  milk  in  the  fluid 
state  for  all  Canada  in  1943  is  more 
than  9  per  cent  higher  than  it  was 
In  1942. 


BANK  OF  NOVA  SCOTIA 

W,  P.  Blakeston  has  been  made 
manager  of  the  Bank  of  Nova  Sco¬ 
tia  at  Port  Carling,  Ont. 


Don^t  Overlook  Human  Nature 


Concentrated  Milk 


Production  Lower 


«y  TUI-;  01-11  llANKEn 


Ottawa.  —  The  Dominion  Bureau 
of  Statistics  reports  production  of 
all  types  of  concentrated  milk  in 
October  amounted  to  20,053,643 
pounds,  a  decrease  of  5,481,629 
pounds  or  21  per  cent,  from  the 
previous  month  and  a  decline  from 
October  last  year  of  2,495,138 
pounds  or  11  per  cent. 

Total  production  during  the  10 
months  ended  October  31  was  236,- 
443,974  pounds,  comapred  with 
235,771,020  in  the  same  period  last 


have  spoiled  the  whole  show,  so  he 
finally  w-orked  it  as  a  sort  of  wager. 
He  promised  that,  if  they  made  a 
record,  he  would  buy  all  the  cham¬ 
pagne  they  could  drink.  ’They  made 
the  record,  and  he  bought  the  wine, 
several  hundred  bottles  of  what  the 
men  called  "Pomeroy  Grayno”.  ’The 
celebration  lasted  two  days,  and 
every  one  was  satisfied,  but,  strange 
to  say,  the  managers  for  those  who 
purchased  the  property  w’ere  never 
able  to  satisfy  the  directors  in  th^ 
matter  of  output. 


In  all  the  learned  discussions  on 
psychology  which  purport  to  explain 
why  some  men  in  charge  of  a  plant 
can  get  production,  while  others  sim¬ 
ply  cannot  get  teamwork,  the  only 
explanation  is  about  as  clear  as  the 
answer  of  the  Cockney  to  the  clergy¬ 
man,  who  was  shocked  at  the  for¬ 
mer's  language.  Said  the  parson,  "My 
good  man,  wherever  did  you  learn 
such  language?”  ‘Guvnor,’  .said  the 
Cocki-rcy,  -you  cai-nt  larn  it.  It’s  a 


Sucli  abundance  of  wheat  if  pre¬ 
served  only  for  human  food  and  seed 
for  planting  would  easily  meet  the 
maximum  potential  requirements  in 
the  current  crop  year  and  leave  sub¬ 
stantial  carry-overs,  but  the  Institute 
was  concerned  about  the  huge  quan¬ 
tities  these  non-food  channels  are 
capable  of  absorbing  and  noted  that 
unrestrained  diversion  of  wheat  to 
animal  feed  and  for  industrial  use, 
including  alcohol  manufacture  and 
fuel,  would  soon  e-xliaust  the  surplu.-^. 

iroblems 
1  wheat 
but  the 


other  in  the  dtstrict,  and,  what  is 
more,  they  boasted  of  it.  ‘Bob.’  as 
every  one  called  him,  his  own  crew 
as  well,  wanted  it,  and  that  was 
that.  He  never  looked  the  part,  as 
he  stuck  to  his  white  collar  and  pol¬ 
ished  shoes,  on  or  off  the  job.  His 
men  joked  with  him,  but  worked  as 
a  team. 

There  may  be  an  explanation, 
v.-hich,  to  the  theorist,  means  little. 
You  and  I  call  it  human  nature, 
which  of  course  it' is,  although  just 
what  phase  of  it,  wo  do  not  know.  'We 
only  know  It  is  there. 

There  was  another  individual  in 
that  district,  who  also  got  results.  He 
was  one  of  those  who  bought  and 
sold  mines,  not  a  broker,  but  a  dealer. 
He  would  buy  a  property,  after  ex¬ 
amination,  and  work  it  for  a  time. 
If  it  looked  like  turning  out  O.K. 
he  kept  it,  but,  if  not,  he  dressed  it 
up,  and  sold.  Some  said  he  was 
tricky,  but  I  have  always  believed  he 
played  the  game  according  to  the 
rules,  and  won  simply  because  he  was 
the  better  player. 

I  met  him  on  one  occasion  on  a 
trip  in  the  ,‘Boundary’  country:  He 
was  looking  very  tu'cd.  What  had 
happened  was  that,  in  the  negotia¬ 
tions  for  the  .sale  of  a  mine,  it  be¬ 
came  desiiable  to  have  a  big  output 
for  a  time.  He  had  a  force  of  about 
a  hundred  miners,  practically  all 
Irish,  w'ho  addressed  him  as  Patsy. 
He  knew  that  to  offer  a  bonus,  w-ould 


ii*ii 
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■were  not  tho.se  of  supplic; 
management  of  supplies. 

Some  indication  of  the  use  of  whe.4i 
for  live-stoek  .feed  in  the  United 
Stales  is  to  be  found  in  the  record 
of  sales  by  the  Commodity  Credit 

Corporation.  Tne  latest  avaUable  fig- 

. 


ures  .show  that  during  the  first 

total  of  almost 
360,000,000  bushels  of  wheat  was  sold 
1  for  an-mal  feed.  Sales  during  the 
four  months  July-October  amounted 
U)  158,000.000  bushels  and  the  C.C.C. 
has  been  adding  to  its  holdings 
through  purpha.ses  of  wheat  on  the 
open  market  in  the  United  States 
and  through  impons  from  Canada 
and  Argentina. 

Since  Canada  Is  likely  to  be  a 
heavy  shipper  of  wheat,  to  the  United 
States  in  the  eurrcni  crop  year,  the 
question  of  w-hcat  acreage  in  Canada 
next  year  will  be  a  topic  at  the  forth¬ 
coming  Dominion-Provincial  Confer¬ 
ence  on  the  1944  production  objec- 


months  of 


Peg  Insurance  Man 

Has  50lh  Anniversary 


Winnipeg  —  On  the  occasion  of  his 
50th  anniversary  in  the  insurance 
business,  Robert  McKay,  president  of 
the  Winnipeg  financial  house  of  Al¬ 
lan,  Killam  and  McKay,  was  honored 
last  week  by  his  office  associate.s  and 
managers  of  insurance  companies  re¬ 
presented  by  the  firm  at  a  dinner  in 
the  Manitoba  club.  There  were  about 
50  present.  Mr.  McKay  received  a 
sterling  silver  rose  bowl  and  candel¬ 
abra  from  his  associates  in  the  office, 
and  an  inscribed  sterling  silver  tray 
with  a  parchment  testimonial  as  to 
long  years  of  service  from  company 
managers. 

It  was  recalled  that  Mr.-  McKay  a 
half  century  ago  entered  the  employ- 
raent  of  the  late  W.  R.  Allan  at  the 
age  of  14  as  office  boy  at  a  salary  of 
$10  per  month.  Four  years  later  he 
was  promoted  assistant  office  man¬ 
ager  and  accountant.  At  20  he  was 
made  a  full  partner  in  the  firm.  On 
the  death  of  W.  R.  .Allan  in  1926, 
Mr.  McKay  was  elected  president,  the 
office  he  still  holds. 


Bank  of  Canada  Statement 


The  weekly  .statement  of  the  Bank  of  Canada  as  at  November  24th. 
1913.  shows  a  gain  of  $5,573,219  in  total  assets  as  compared  with  the 
previous  week.  Total  investments  were  .$11,612,483  higher  than  week 
previous  but  .Sterling  and  U.S.  funds  were  down  $1,700,000  and  other  assets 
were  $4, .’138, 9.33  lower. 

’rotal  deposits  showed  an  c.xpansion  of  .$8,113,781  while  other  liabilities 
were  down  $1,822,070  and  circulation  was  off  slightly. 

In  comparison  wilh  a  year  ago  total  assets  were  higher  by  .$292,282,671. 
Sterling  and  U.  S.  Funds  showed  an  increa.se  of  .$22,405,879,  and  total 
investments  were  up  8271,(X)5.568.  Circulat'on  was  higher  by  $174,840,332 
and  deposits  increased  by  $107,589,358.  Comparative  figures  are  shown 
herewith: — 

.N'ov,  2t,  Itit3  .\o\.  17.  Ifn.'J  Ch  fic  in  wk.  Ch'sn  in  yr. 
AS.kKTS—  $  .$  $  $ 

1.  Rf-servn — 

<iol(l  coin  bullion  . ■  . 

Silver  bullion  . 

Sterling  anU  L*.  S.  PniKi....  22,nofi..';i(i  21,<Xib.e,Hi  —  I.TOO.OOb  -f-  22,405,STI) 

Total  .  22,an!i,:ilt!  2l,fi<Kt,.'!l(i  —  1.700,000  -f  22,405,870 

."!.  Snbsifllary  Coin  .  Hs.l.so  tl.s.7<«i  —  517  5l,fi2.'l 

4.  Advance  to  Savings  Ranks..  500.000  aOO.OW  .  —  2,750,000 

(1  Inve.sftncnt.s — 

(a)  Doni.  &  Rrov.  fliortterm  S00,.T!0,)t2  7!)«.7C.3,1 15  -f  .■!.575,n07  -4-  11. 383. OU 

(bl  Roininioa  Securities  ...  460,323.072  452.2tr7.1S6  -j-  8,038,486  -i-2,5»,<J22.557 

Tot.al  . 1,260,602,781  1.240,0.50,301  -fll,612,483  -f‘271,OOr),50S 

7.  Rank  Preir'i.ses  .  2. 10;!,6.';o  2,103  442  -f-  188  —  110,350 

8.  All  other  Assets  .  11,6.5.5,051  15,004,8.86  —  4,338,035  +  l,688,9(i'J 


CHEATING  DAVY  JONES 


Many  a  good  ship  and  many  a  valuable  cargo  has  been  saved  for 
the  service  of  mankind  by  "S.S.  Foundation  Franklin.”  Her  his¬ 
tory  is  full  of  stirring  tales  of  struggle  on  the  high  seas  or  around 
the  rocky  North  Atlontic  coasts.  Abandoned  ships  brought  sofely 
to  port  to  soil  again  —  vessels  cut  in  twain,  proud  riders  of  the 
waves  saved  to  fight  onother  doy  give  on  inkling  of  the  story  thot 
con  be  revealed  when  the  battle  is  won. 


Foreign  Exchange 


Nomin.il  closing  rates  in  New  Vork 
on  Tup.sdai',  November  oOth,  were  a.s 
follow.s : — 

Sterling  CIo.se 

Demand  .  4.(i3'.i 

Cables  .  4.031,^ 

Australia  .  3.2272 

New  Zealand  .  3.2434 

Switzerland  . 

Sweden  . 

Brazil  . 0,50.5 

Canadian  dollar  was  quot''d  In  New 
York  at  a  discount  of  114*%  (official 
F.E.C.B.  rate  0.00-0.91%  discount). 

In  Montreal  the  buying  rate  for 
United  States  dollars  was  10  per  cent 
premium  and  tlie  selling  rate  11  per 
cent  premium.  Sterling  buying  was 
4.43  and  selling  4.47. 


Capital  paid  up  .... 

Rest  luind  . 

Note  in  circul.itiun  , 
I  ii  pn.sit.-^  — 

(ai  Dominion  . 

(b)  Cliai  Ici  t  (1  Jiatiks 

(el  I’rovincial  . 

(il)  Otlier  . 


PEAK  N.B.  HONEY  OUTPUT 

Fredericton  —  Honey  production 
in  New  Brunswick  this  year 
amounted  to  250,000  pounds,  a  new 
high  r<*cord,  William  Thorpe,  secre¬ 
tary  of  the  Nrfivv  Brun.swick  Bee¬ 
keepers  A.»oc:ation,  reports. 


PICTOU 


HALIFAX 


MONTREAL 


— 

748,405 

+ 

.5.000,893 

7,278,340 

6.856,328 

-i-  8,143,784 

- 

THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  1943 


C.N.R.  TO  BUILD 
AN  ORE  DOCK  FOR 
STEEP  ROCK  IRON 


No  Plans  Yel  For 

Hoyle  Resumption 


nil  VltLi  l/vvlV  1  vll  No  dofintto  plans  have  been  made 
_____  for  resumption  of  mining  and  milling 

N T HkD  linriC  iDflN  operations  at  Hoyle  Gold  Mines,  ac- 
U 1  IdUl  IV U vDl  ll\Uil  cording  to  a  company  official. 

Company's  mill  was  destroyed  by 
fire  last  summer  ana  only  cleaning 
Plan  Facilities  at  Port  Arthur  «p  operations  are  going  on  at  the 


and  Spur  Line  to  „  .  .  , 

•  l{_„  As  at  July  31,  1942,  data  of  last  !  Annual  report  of  O  Bnen  Goli 

I'line  one  annual  report,  Hoyle  had  1,277,000  , billon  to billion  barrels  of  oil  are  available  in  the  >tine6,  Ltd.,  for  fiscal  year  ended  | 

tons  of  ore  in  reserve,  and  In  addl-  ^*^®tninous  sands  of  Fort  MoMurray  if  a  separation  process  can  be  per-  September  30th,  1943,  show.s  net 

rn.<>ST  *2  TO  mil  r  THMC!  tlon  diamond  drilling ' from  the  ad-  statistician  for  the  Alberta  Lands  and  Mines  Depart-  earnings  for  period  inclu.sive  of  $6. 40S 

GUDl  lU  9a  PllLfLilUIN&t  loining  Pamoiir  Pnr^nine’*  1  ?ftn.fw  i«ent,  stated  in  an  address  to  the  Western  Convention  in  Vancouver,  of  the  profit  on  sale  of  bonds  and  cquip- 

_ _ _  level  into  Hoyle  ground  had  liidlcated  .  msnt  of  .5203,790  or  6Uc  a  share.  In 

Announcemest  Is  made  by  R.  C.  presence  of  an  ore-body  between  contained  In  20  square  miles  which  outcrops  on  the  surface,  preceding  year,  not  profii,  including 

Vaughan,  chairman  and  president  of  that  horizon  and  Hnvie-a  isoo  tnnt  Ha  oil  content  varies  from  nothing  at  all  to  25%,  with  some  areas  carrying  52,062  profit  on  sale  of  Invesiments, 

the  Canadian  National  Railways  that  level.  100,^  to  125,000  l»rrela  to  the  acr^  .  .  was  $170,986  or  5U  cents  a  share. 

In  41  ~  IrwiTi  pointeo  out  that  the  ^0  square  miles  is  only  a  small  portion  Bullion  production  in  year  amount- 

an  order  to  provide  facilities  for  the  ^  ,  .  of  from  lO.COO  to  20,000  square  miles  of  saturated  bituminous  sands  located  ed  to  $1,019,177  vs  $1,001,948.  De- 

movement  and  handling  of  ore  de-  Loin  Lake  rlannil^  '  by  drilling.  Much  of  the  larger  area,  however,  is  covered  by  heavy  velopment  e.xpenses,  etc.,  were  $592,-  j 
velopcd  by  the  Steep  Rock  Iron  Mines  A  rii-Illin.#  Pi-nm.  overburden.  218  against  $616,592.  Div’dends  paid  j  | 

Limited,  it  Is  nrnrv«ert  tn  ^  L»niiing  rrogTam  This  is  the  largest  known  supply  on  earth.  From  it  can  be  extracted  totalled  $97,500  or  3c  a  sharr.  same  I 


property  at  the  moment. 

As  at  July  31,  1942,  date  of  last 
annual  xeport.  Hoyle  had  1,277,000 


Western  Oil  News 


Authority  Say*  Fort  McMurray  Sands  Largest  Known 
on  Supply  on  Earth  ■—  Separation  process  Still 
to  he  vfound  — •  Turner  Valley  Field  Extended 
Althougli  Production  Off  This  Year. 


HIGHER  EARNINGS 
FOR  O’BRIEN  GOLD 


Net  Reported  Equal  to  6’i 
Cents  a  Share  as  Compared 
With  5 ',4  Cents 


COST  f2  TO  $3  MILLIONS 

Announcemest  Is  made  by  R,  C, 


HEAD  OFFICE 
PARIS.  ONT. 


Mr,  Irwin  pomted  out  that  the  ^0  square  miles  is  only  a  small  portion  Bullion  production  in  year  amount-  i 
of  from  10X00  to  20,000  square  miles  of  saturated  bituminous  sands  located  ed  to  $1,019,177  vs  $1,001,948.  De-  ]  -  — 


rVIanufactiirors  of  High-Grade 

QUALirr  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


(tlLINO  MINT!  TO  WHOLCSALI  TIlAb* 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  «  MONTREAL 


Limited,  it  is  proposed  to  proceed  as 
quickly  as  possible  with  the  con- 


by  drilling.  Much  of  tho  larger  area,  however,  is  covered  by  heavy  velopment  e.xpenses,  etc.,  were  $592,- 1 
overburden.  218  against  $616,592.  Divdends  paid  j  Hone  For  Mainteiianre 

This  is  the  largest  known  supply  on  earth.  From  it  can  be  extracted  totalled  $97,500  or  3c  a  sharr,  same  '  '  " 


gasoline,  tractor  and  diesel  fuel  and  asphalt.  Three  fields  now  operated  as  in  preceding  year.  After 


^friirtion  of  vTiah  1BV»I  f  _  Tofonto— Announcement  i.s  made  are  at  Bitumont,  Abasand  and  Steepbank.  Separation  is  by  hot  water  !  amount  of  $431.2'20,  for  development 

o.  ^  ^  Cochcnour,  president  of  application,  then  cold  water,  with  kerosene  as  a  solvent.  Sands  at  Bitu-  taken  over  at  inception  of  eompanv, 


»e  For  Maintenance  come  available,  it  had  been  decided 

to  deepoi  working  shafts  to  open 
Lpper  Canada  Dividend  additional  levci.«. 


Coin  Lake  Mines  Ltd.  that  as  soon  mont  require  no  solvent, 
and  the  building  of  a  spur  from  the  as  possible  following  the  freezeup  ♦  ♦ 


over  at  inception  of  company,  I  -poronto.  Directors  of  Upper  Ca- 


The  west  uplift  and  east  side  con-  ried  forward  as  at  September  .30, 


there  was  a  balance  of  $.397,921  car  ^  earnings  can  be 

ried  forward  as  at  September  .>0, ,  mainiamed  to  contmuc  the  present 


IIALLIVVELL  OPTION 


railn/av  .vMY.nan..'e  .......ft  ..........uH  ....  uymu  aim  omc  imi.-  riea  lorwaru  as  ai  oeptem  ucr  .>o,  nia  nl.a; 

AHi,,.to  company  proposes  to  undertake  a  Oil  production,  of  Alberta  Mr.  stltutc  the  prime  hopes  for  further  1943,  compared  with  $722,850  Iasi  oi  '.- 

J?.  J  “  diamond  drilling  program  on  one  of  Irwin  said,  however,  has  fallen  off  extension  of  the  Turner  VaUey  field,  year. 

of  its  two  Red  Lake  properties.  This  following  halted  drilling  programs  Current  key  tests  on  the  cast  side  Current  assets  are  shown  at  $1.  mam^ii 

at  TOtween  2  ana  d  dollar^,  property  is  located  on  Salte  Bay  in  early  this  year.  For  the  nine  months  lime  are  PoothUIs  13,  currently  drill-  .303.812  compared  with  .81.080.868  and 

startCQ  Fairlie  Township.  Ont.,  and  lies  in  1943  It  was  down  278.000  barrels  Ing  below  9,800  feet  with  Madison  ex-  liabilities  were  $104,281  against  holders 

immediately  and  upon  their  comple-  about  three  and  one-half  miles  west  to  7.308,000  barrels.  Drilling  has  now  pected  around  10,300  feet;  and  North-  $104,942.  I  thu  ' 

and  north  of  McKenzie  Red  Lake,  started  said  Mr.  Irwin.  end  1.  which  topped  the  lime  at  8,929  Report  shows  total  ore  i  cscrvcs  at  -on- 

"  . ;  building  tenders.  No  further  work  at  present  is  sehed-  He  stated  northern  and  southern  feet  and  Is  now  cleaninir  ouh  to  run  October  1.  1943.  amounted  to  229.752 


mamiained  to  cont'nuc  the  present  Halliwell  Gold  Mines  advises  op- 
2'-;  per  cent,  quarterly  rate  of  divi-  tiou  on  300.000  share.s,  under  agree- 


dends,  R.  .M.  Brown,  president  and  ment  with  David  Holdhigs,  Ltd.,  has 
managing  director,  stated  in  a  pro-  not  been  excrcLscd.  Company  advises 
gress  report  distributed  to  share-  that  as  the  president  died  on  No- 
holders.  vember^  18  last.  It  will  be  some  time 

This  would  depend,  ho  said,  on  before  any  decision  can  be  readied 
the  company  being  able  to  maintain  as  to  whai  is  proposed  to  be  done 


— ...  „  ..  “*’•  irYVln.  end  1.  which  topped  the  lime  at  8,929  Report  shows  total  ore  reserves  at  .1,^  /-nninnnv  hsin-  «hu  maintain 

1  further  work  at  present  is  sehed-  He  stated  northern  and  southern  feet  and  Is  now  cleaning  out  to  run  October  1,  1943,  amounted  to  229,752  urc4nt Tate^of  tonnage  d^he  tt,  Xt-^ 

Atlkokan,  Where  tte  spur  wlU  leave  uled  for  the  Heyson  Township  horizons  of  Turner  Valley  have  been  casing.  On  the  west  uplift.  Imperial-  tons  as  compared  with  241.014  ton.s  „  L  at  Dobic  ^  «uh  the  option, 

the  main  railw^  line  »s  about  150  group.  moved  undetermined  distances  by  H.B.  16  is  drUllng  below  7,125  lee:  on  like  dale  of  1942.  Average  grade  handicapped  bv  shortage  of  mbicri 

mUcs  west  of  Port  Arthur  -rae  length  coin  Lake  recently  acquired  for  success  of  the  VaUcy's  biggest  well,  after  confirming  the  grit  bed  at  7,000  was  .389  against  .354.  ."^^/P^PcompanT 

of  the  spur  will  be  about  four  miles  shares  two  properties  n  the  Lt.a:ht-  British  Dominion  No.  a  in  tho  north  _  lore  ng  me  company  to  reduce  aany 


of  the  spur  will  be  about  four  miles  shares  two  properties  in  the  Li.ght-  British  Dominion  No.  5  In  the  north  feet.  Now  starting  In  this  area  are  - — - 

and  it  will  connect  with  the  main  ning  River  area,  and  plans  have  and  Brown  No.  6  In  the  extreme  Imperial  H.B.  17  and  the  new  Home-  A„„|„  HnrnnmM  Np-i 
line  at  a  point  one  and  one  half  miles  been  made  to  drill  these  next  spring,  south.  MlUarvUlc  19  Completion  of  thc'e  kev  “UronidH  Iiet 


The  Financial  rimes  reaches  * 
class  of  people  who  are  Interested  in 


of  Atikokan  station.  Former  owners  carried  out  exten-  Growing  production  of  Alberta’s  ventures  may  substantially  revise 

Site  la  Suitable  surface  work  and  test  pitting  secondary  oU  fields  has  been  the  current  opinions  on  Turner  Valley’;. 

_  ...  1  some  good  gold  assays  were  most  important  development  lately  future. 

Tile  decision  to  build  a  high  level  obtained.  Prospect  shafts  have  been  that  province’s  oil  Industry.  4.  4 


Former  owners  carried  out  exten- 


Abset  Value  Higher 

Toronto  —  At  annual  meeting  of 
Ang’o-Huronlan  Ltd.  here,  Andre 


ore  loading  dock  and  to  Iwate  it  at  sunk  to  depths  of  75  and  50  feet,  Mr.  Irwin  said  an  effort  la  being  One  of  the  pioneer  developers  of  Dorfman,  president,  told  sharehoid-  | 

Port  Arthur,  was  reached  after  poups  As  at  November  4.  1943,  the  com-  made  this  year  to  examine  new  oil  the  Turner  Valley  field.  McLeod  Oil  ®r5  that  the  net  aggregate  value,  of  | 

o-  engineers  had  studied  several  types  pany  had  $3,444  cash  and  the  fol-  areas,  and  at  present  4,169,113  acres  Company,  which  has  been  dormant  assets  was  equal  to  $8.29  per  share  ! 


tonnage.  •  i  v 

To  prepare  the  mine  for  develop-  »"d  able  to  buy  investment  securi- 
ment  work  immediately  miners  be-  lies. 

MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGE 


of  dock  desigit  and  had  cxamiiied  lowing  listed  securities:  500  shares  are  leased  for  geological  and  geo-  for  several  years,  has  announced  as  of  November  22,  compared  with 
carefully  a  number  of  suggested  lake-  pek  Hugbre.  200  Do^,  2.000  Mac-  physical  exploratory  work.  that  it  will  drill  a  well  in  the  Del  $7.54  at  the  end  of  July.  These  fig- 


head  locations.  This  type  of  dock  Leod-Cockshutt.  100,000  Cochenour 
conforms  with  standard  ore  dock  Willans  and  $10,000  Victory  Loan 
practice  and  furnishes  the  utmost  ra-  bonds,  the  aggregate  market  value 
pldity  of  despatch  to  boats.  The  .site  being  $220,057. 
for  it  was  chosen  because,  out  of  the  It  held,  in  addition,  the  following 
many  inspected,  it  was  considered  to  unlisted  securities  carried  on  the 
be  the  most  suitable  for  such  a  books  at  cost  of  $19,189;  50.600 
structure.  shares  Amorado  Gold  Mines,  93,574 


hyslcal  exploratory  work.  that  it  will  drill  a  well  in  ihe  Del  $7.54  at  the  end  of  July.  These  fig- 

4,  4  4  Bonita  field  immediately.  It  will  be  urcs  took  securities  at  their  market 

Imperial  Viking  No.  2  has  been  McLeod-Del  Bonita  1.  values  as  of  the  dates  mentioned. 


Stocks— 
Aldermac  .  . 


*  ,  „  ,  shares  Amorado  Gold  Mine;,  93;574  J^J^^i^'XaSfeiSlo  the  nine  months  to  Ociaber  1.  ST?nd  cash  total  $577,349  and  I  • .  ’  ’  ' 

•The  cap  ta^  cost  nyolyed  in  CerS-VlWna  N^S  1943,  production  from  the  wells  of  the  balance  is  in  base  metal  amH  ,  •  ;  • 


•w  Prosoectlne  Syndicate  Ed  Imperlal-Vlklng  No.  3  site  in  L.S.  3  tne  oaiance  is  m  Oi 

“prospecUng  SyndCate  Shuns  29-45-12w4,  where  a  derrick  was  pre-  Anglo^anadian  Oil  Co.  and  if.s  as-  manufacturing  stocks. 

vMy  RM  hole  WM  doe  fi  dividend  or : 


building  of  these  facilities  will  be  Ohellew  Prospecting  Syndicate,  Ed-  , 

borne  by  the  government  under  the  mac  Prospecting  Syndicate,  Shuns-  29-45-12w4,  wl 
War  Measures -and  the  War  Appro-  by  Prospecting  Syndicate,  Norwest  '’t®usly  crecte 
prlatlon  Acts,  but  the  work  will  be  Prospecting  Syndicate  and  Dodd  l“t  Saturday, 
done  under  the  direction  of  the  rail-  ProspecUng  Syndicate.  There  were  Imperial  Clt 


done  under  the  direction  of  the  rail-  Prospecting  Syndicate,  There  were  2  southeast  Oi  Anglo-group  produced  oil 

way  company.  Two  hundred  and  fifty  current  liabilities.  Since  the  last  $457,376,  against  $581,896,  wh 

special  ore  cars  will  have  to  be  or-  financial  statement,  Har^  Corpora-  Taber  sand  from  from  Associated  companie 

dered  to  provide  for  the  movement  of  ’^'®n  have  taken  down  125,000  shares  3,082  feet  to  3Jri3  fMt,  and  coring  on  $83,558,  against  $141,723 
ore  from  the  mine  site  to  lakehead.  9  cents  a  share  and  100,000  shares  to  3,117  feet.  The  Taber  sand  showed  444 

The  Steep  Rock  Iron  Mining  prop-  gives  the  treasury  a  small  anwunt  of  oil,  with  no  watei  long-awaited  test  of  tho 

-riv  1.  the  latest  Canariiaii  iron  min-  another  $21,000  cash.  present.  The  rig  to  be  transferred  ZOnc.c  in  thf»  MudUnn  limp  ai 


1943,  production  from  the  wells  of  the  balance  is  in  base  metal  and  j  gankfi-cld 

Anglo-Canadian  Oil  Co.  and  if.s  as-  manufacturing  stocks.  j  g^se  Metals  ‘ 

socialed  companies,  was  valued  at  Annual  dividend  of  20  cents  a  sliaie  |  gear  ExdI. 

$540,934,  compared  with  $723,619  in  paid  in  January,  1943,  had  been  earn-  I  gcaliie  Gold  .  . 

the  like  period  of  last  year.  The  ed  and  directors  had  declared  che  i  B,-,i  ens  River 


Imperial  Clancy  No.  2  southeast  of  e®  ana  aireciors  nao  aeciarca  -nc  ,  i,jppt.  . 

iber  was  abandoned  at  3,117  feet,  ,."4  ®  }?  cents  a  share.  Bidgood  K.  .  . 


a  small  amouni  OI  oil,  wiin  no  waiEi  The  Inntr.au-nit«yft  tpct  nf  thn  nntT>„c  . - .  V,  o--— ------  1  .  . 

present  The  rle  to  be  transferred  ‘ .'®”S  aw  aited  test  of  the  poioi  .s  jn  Canada,  Mr.  Dorfman  i  Buffalo  Ank. 

presem.  ine  rig  1.0  oe  xran«errca  zones  m  the  Madison  lime  at  Shell-  ctr_scd  the  imnortance  of  advaiic -s  Ruffaln  rrfn 

SE  NoT.l“.n  ■’“"''■ir  i  iXc'lns  r."  I  mrnS;  ifln 

4,  .here  locuon  h.h.  heel,  cleared.  Tl,™velTw ui''“KsS'i  a  Ilep'ih'ii  I  ““‘'f  • 

*  a.  ds.  11  S71  active  In  recent  .years  m  ac- 1  edn.  Malartic 

Wheaf  - - /f  .....  loncr,  1  *  number  of  geological  pro.s-  1  Cariboo  .  -  . 


ore  from  the  mine  site  to  lakehead.  ^  cents  a  snare  ana  iw.wu  snares  co  j.ii/  leec.  me  laoer  sana  snow^a  444 

The  Steep  Rock  Iron  Mining  prop-  at  10  cents,  which  gives  the  treasury  a  small  anwunt  of  oil,  with  no  watei  ep|,g  long-awaited  test  of  tho  poroiLs 
erty  is  the  latest  Canadian  iron  min-  another  $.1,000  cash.  present.  TOe  rig  to  be  tranMerrod  zones  in  the  Madison  lime  at  Shell- 

ing  development.  The  ore  body  is  Immediately  to  the  Imperial-Qra&sy  Norman  No.  1  well  in  the  Jumping 

similar  in  structure  to  the  world  fam-  Drillillff  Protfrcsses  Lake  No.  1  site  In  LB.D.  13  35-10- Hw  Pound  area  was  started  this  week, 

ous  Iron  Range  in  Minnesota  whose  ini  •  »  i  location  has  been  cleared.  The  well  will  be  tested  at  a  depth  of 

reserves  have  been  heavily  drawn  At  relanglO  Lardcr  4*  +  44  ^  11,871  feet.  The  hole  bottom  Is  a! 

upon  by  the  war.  About  $9,000,000  al-  -  What  careful  management  of  po-  12,065  feet,  deepest  well  ever  drilR<I 

ready  has  been  invested  lor  use  in  Toronto  —  Pelangio-Larder  Mines  lentlal  and  actual  oil  lands  in  Al-  in  Canada, 
the  development  of  the  Steep  Rock  No.  5  drill  hole  has  reached  a  depth  berta  can  accomplish  is  shown  by  •S*  4- 

property  which  qualified  engineering  of  about  1,300  feet  at  last  report  a  survey  of  the  record  of  Calgary  &  Drlljing  permit  has  been  issued  for 
authorities  believe  may  prove  to  be  and  recent  core  showed  quartz  and  Edmonton  Corp.  On  Incorporation  the  25th  Cannar  Oils  well  at  Ver- 

the  richest  body  of  iivn  ore  ever  uii-  favorable  formation.  in  1929,  this  company’s  assets  consist-  millon.  The  well,  Cannar  No.  25.  Is 

covered  in  Canada.  For  first  920  feet  of  drilling  the  ed  of  mineral  rights  and  $45,292  in  in  Jhe  southeast  quarter  of  L.S.D 

hole  was  in  unproductive  cobalt  cash.  In  the  fourteen-year  period  10  30-50-5w4.  Tliis  site  adjoins  Can- 
■sediments  and  to  avoid  part  of  this  ended  June  30.  1943,  C.  &  E.  expended  to  the  west.  Cannar  14  to 

dead  work  it  is  proposed  to  drill  $1,234,883  on  development  work,  dis-  *he  north,  and  Cannar  23  to  the 


11,871  feet.  The  hole  bottom  Is  a! 
12,065  feet,  deepest  well  ever  drilR<I 
in  Canada. 

4  4  4 

Drilling  permit  has  been  issued  for 


Sales 

High 

Low 

Tuesday 

Change 

High 

Low 

.  3,100 

.15 

.13% 

.13% 

-  1 

.21 

.09 

506 

6.35 

6.25 

6.35 

-;  10 

7.10 

3.00 

.  3.’.’00 

.38 

.55 

.57 

-t-  1 

.68 

.20 

.  9,800 

.19 

.18 

.19 

—  1 

.23 

.  21,550 

.47  li 

.41 

.46 

-t-  1 

.60 

.:;5 

.  31.300 

.12% 

.11 

.11% 

.14 

.02-i 

.  2.228 

3.15 

3.00 

3.05 

—  5 

3.50 

.  8..300 

.15 

.13% 

.13% 

—  1  . 

.19%- 

.08% 

.  1.683 

.15 

.19% 

.01 

.  3,800 

.11% 

V  1 

.17% 

.08 ’-J 

.  10,700 

.36 

.34 

.34 

_  2 

.19% 

.10 

.  9.725 

1.65 

1.60 

1  60 

1.87 

.70 

300 

.90 

-io 

1.10 

.70 

.  45,000 

.37% 

.35 

.37 

.6.3 

.00% 

.  1,100 

.09 

.12 

.08 

.  3,365 

.18 

.24 

.or, 'a 

.  2S0 

•  ll'i 

. . . 

.11  ’ » 

7.10 

.  16.500 

.70 

.67 

.60 

.75 

.46 

.  l.’JOO 

3.45 

3.25 

3,2.5 

4.00 

1.60 

.  31,718 

.09 

■O.S 

.09 

.09 '  I 

.03% 

.  l.’oOO 

.03 

I3 

.01 

.01 'r 

.  3.903 

.07 

.05 

05 

_ 1 « 

.09% 

.(15 

.  6,931 

.60 

.68 

pects  and  was  only  waiting  Uic  oppor-  ca-iflc  Tivth. 


30'J  1.40 

1.300  1.05 


covered  in  Canada.  For  first  920  feet  of  drilling  the  ed  of  mineral  rights  and  $45,292  in  in  _^ine  soiuneast  quarter  or 

_ _  .  hole  was  in  unproductive  cobalt  cash.  In  the  fourteen-year  period  10  30-50-5w4.  Tliis  site  adjoins  Can- 

•  »  ,  .  n  _  .sediments  and  to  avoid  part  of  this  ended  June  30.  1943,  C.  &  E.  expended  P®'’  t®  the  west.  Cannar  14  lo, 

JHaKing  r  rogress  un  ^  ^  dead  w-ork  it  is  proposed  to  drill  $1,234,883  on  development  work,  dis-  ^he  north,  and  Cannar  23  to  the  |  "P 

Arntfield  Reorgauizatioil  future  holes  further  to  the  west  trlbuted  $1,642,268  to  shareholders  s®uth' 

„  . . .  -  where  it  is  believed  the  cobalts  are  (including  6  cents  per  share  payable  Vcrmllata  Oils  3  at  Vermilion  was 

Toronto:  Announcement  is  made  shallower.  October  15  last)  and  at  June  30,  1943,  Placed  on  pump  November  17,  after 

by  R.  V.  Arntfleld,  president  of  Arnt-  Throe  more  holes  have  been  .spot-  had  $568,512  in  net  wwklng  capital.  S®®*Pe7formatlon  of  the  o'l  sand. 


field  Gold  Mines  Ltd.  that,  although  t®d  and  the  first  of  these  will  be  The  company  Is  continuing  efforts  to 
several  details  of  the  proposed  re- 1  commenced  as  soon  as  No.  5  is  com- 1  prove  new  sources  of  production  in 
organization  of  company  remain  lo  "  -  - 

be  worked  out,  substantial  progress 
towards  a  new  deal  has  been  made. 

It  would  now  appear,  he  says,  that 
with  the  continued  cooperation  of  I 
the  bondholders  and  creditors,  a 
workable  plan  can  be  evolved  which 


In  18  hours  net  oil  recovery  was  115 


lunity  to  proceed  with  cxplora'rioii. 

C?ntr,al  Pat.  .  . 

.  1 .600 

1.61 

1.58 

1  61 

•h  1 

1.75 

1.00 

Regarding  the  heavy  tax  burden. 

Central  Pore.  .  . 

,  3.000 

.05% 

.1 1 

06' 

he  felt  appoUiUnent  of  the  Onlar.o 

Cliem.  Re.'.  ,  .  . 

1,100 

.21 

.19 

.19 

--  1 

.17 

10’ 

Mining  Commission  indicated,  govern- 

Chesterville  .  .  . 

.  11,180 

1.19 

1.05 

118 

13 

2.14 

.65 

ments  were  cognia.ant  of  a  situation 

Chromdim  .  .  . 

2')0 

200 

1.75 

1.7.> 

-50 

2.65 

1 ,75 

vhicli  demands  urgent  .attention  and 

tochenour  Will  . 

.  16,550 

1.92 

1.85 

1.92 

•L  4 

2.09 

.  (  ,) 

revision  unless  the  industry  is  to  be 

Coniagas  .... 

100 

1  25 

1 .45 

SO 

crippled. 

Conianim  .... 

.  4,  too 

l.Gi) 

1.55 

1.55 

-  1 

1.74 

.8.5 

- 

Cons.  Smelt.  .  . 

.  1 .180 

.40% 

.oS  '  3 

■* 

-  1  % 

.46% 

.37 

OklencI  Reports  Drill 

Coiniakc  .... 
Delnitc . 

.  53,250 
.  1.000 

.17% 

.70 

.15 

.66 

.16 

.66 

—  2 
-14 

.IS 

-85 

.15’ 

,.50 

Results  Inconclusive 

Dome . 

430 

.25  B 

.25 

.25% 

—  % 

.29% 

.1  S’’ 

Duque.sne  .... 

.  300 

.09 

.10% 

,04 

Toronto  —  All  locations  on  the  East.  Malarf 


OUS  successful  development  will  be  ‘ 

For  Gold  Banks  Mines  necessary  to  maintain  or  increase  pump  lat^ 

Toronto  —  Directors  of  Goldbanks  *  ♦  ♦  j  *" 


opment,  W.  Samuel,  president,  states 
in  a  report  to  shareholders.  X  ’ 

However,  the  company’s  56  claims 


Gillies  Lake  .  .  .  4.000 

Glenora . 2.500 

God’s  Lake  ....  2.825 


workable  plan  can  be  evolved  which  Toronto  —  Directors  of  Goldbanks  ♦  ♦  \v^"heinsr°drilled  h  t  are  aU^in^cood  s^tantog^  and  in  view  GoWala . 

will  preserve  a  considerable  portion  Mines,  Ltd.,  have  plans  for  an  ex-  E.  D.  Gardner,  regional  engineer  crest^Odf  Comnai?^ "  of  the  fact  that  the  sedimentary  Gold  Eagle  .  .  . 

of  the  equity  of- the  shareholders  of  tensive  deep  diamond  drilling  on  for  the  U.S.  Bureau  of  Mines,  who  re-  pet^^jeum  is^^kM^for  ^bou?  F^?  rickl WwchSiartor  the  ^ebodlcs  of  Golden  Gate  .  . 
the  present  company  and  eventually  the  company’s  group  of  nine  patent-  cently  toured  Alaska,  said:  “The  Bu-  ^  the  S  LonrLar  Ma.c-  Grab.  Bousq.  .  . 

re..,t.bllsh  the  mine  e„  a  produc-  jW™  1;  Teck  Toamehlp  Kirk,  remit,  Mln«  le  very  m«a  intereered  “?r  ■thTpr'’.Se^s  *  Sodt£™«  S  ^'k  pies  g7".r  ...  •  •  - 


tion  basis.  land  Lake  area,  it  is  announced  by  in  the  development  of  oil  In  Alaska  president  H  S  pZe^of  East  throiieh  the  property  directors  .arc  ;  Halcrow  Swa.  .  . 

Important  shareholders’  groups  Charles  W.  Nicholls,  president  of  and  has  been  studying  the  question  crest  reporis^haf'the  Zll  itiS  wateSg  Zevc’opments°  on  tho.-e  Halliwell  .  .  .  . 

«re  cooperating  with  the  manage-  company.  for  the  past  year.  An  expedition  is  ^"f^t  ^  doZ  1  fSt  Tnd  to  mines  dasclv  irfh^^Z^  '  *  * 

ment  toward  this  end.  It  is  expected  Finances  are  being  sought  for  the  ^ow  on  the  Arctic  slope  checking  on  ^te  has  Zgg^eSlv^’dM^he  SdlZfTZ  oossibiliUes  for  the  Harkcr . 

that  it  will  be  possible  to  lay  defi-  work,  and  operations  are  to  be  reported  oil  seeps.  This  is  Just  a  pre-  No  1932  Skllnd%ZZ  Hasaga . 

nite  proposals  before  the  .sharehoid-  .started  as  soon  as  possible.  Tne  umlnary  expedition  and  plans  have  ^vhieh  encountered  a  thick  oil  sand  Balance  sheet  dated  June  30  1943  Hollmger  .  .  .  . 

.re.ndcredUorewi,hln,re;vwe,^  h«„  m.d.  ,«r  Ihp  Orel«l»l  Sumy  Kf  iTo  IS"  ThfSLf nTS  '  ' 


4.5.50  1 ,60 

7.48k)  1.20 

1.500  3.25 

5,000  .04 'i 

3,.500  .34 

4.000  .05% 

2.500  .04  % 

2.825  .18 

4.900  .16 

2.000  .02% 

16.700  .11% 

14.890  .0.3 ’i 

1.300  ,15 

23.600  .11 

12,500  .02-i 

10.700  1.04 

1.000  .a3% 


test  wells  can  be  drilled,  providing 


pension  of  operations.  The  poteu-  .J,(^.0<W  shares,  $1  par,  of  which  congress  makes  an  appropriation.’ 
tial  mine  picture  al  that  time  was  1,515,201  have  been  issued.  No  morl-  *  *  * 


tial  mine  picture  al  that  time  was  1,515,201  have  been  issued.  No  morl-  444 

considered  to  be  the  best  in  the  gages,  bonds,  debentures  or  liabili-  q,!  company  has  staked  for 

mine’s  history  and  a  moderate  cam-  ties  of  any  kind  are  now  outstand-  Home-Millarvinc  No  19  to  bo  drUled 
paign  of  development  when  the  prop-  mg,  it  Is  stated.  In  LB  D  1  5-21-3w5,  quarter  of  a  mile 

erty  is  able  to  reopen  is  expected  to 
bring  favorable  results  quickly. 


Davies  in  the  Athabasca  area  cover  shares  authorized  capital,  699,995  1  jason  Mines 
54,000  acres.  sliarcs  remained  in  the  treasury.  Ker,-  Addison 

4  4-  .  4*  Since  the  balance  sheet  wa.s  prepared  Kirk.  Hud.  . 

Canadas  production  of  crude  company  purchased  $25,000  in  Kirk.  I.ake  . 


See  Major  Possibilities 


in  LB.D.  1  5-21 -3w5,  quarter  of  a  mile  petroleum  and  natural  gasoline  in  victory  Loan  bonds. 

liortliwcst  of  the  Miracle  No.  3  pro-  September  amounted  to  811,864  bar-  _ _ 

duccr,  and  half  a  mile  south  of  the  rels,  excluding  that  produced  in  u.  n  •• 

Home  Mlllarville  12  producer,  in  the  the  Northwest  TciTltorie.s,  states  Ur.  Lanisell  Necs  I1iig<* 


In  New  Manitoba  Field  Home  Mlllarville  12  producer,  in  the  the  Northwest  TciTltorie.s,  states 

Preliminary  Drilling  _  North  Turner  3  producer,  and  half  a  the  Dominion  Bureau  of  Statistics. 

T)orlflL  R<»fl  TjiItP  Victoria.  —  The  Snow  Lake  gold  niUe  south  of  the  Home-MUlarville  In  the  corre.sponding  month  last 

X-UL  x^cridiv.  field  in  Manitoba  has  possibilities  of  *2  producer,  in  the  north  Turner  year  the  production  totalled  826,868 

Torn«(o  —A  nreliminaiw  diamond,  a  according  to  F.  D.  Valley  extension.  barrels.  Alberta’s  September  output 

ni^na^ran.  le  tyk  he^ctartcd  nn  Shepherd,  geologist  for  the  Depart-  The  well  is  to  be  drilled  immediate-  amount^  to  798,211  barrels  of 


driHinp  nrozram  is  to  be  started  on  Shepherd,  geologist  for  the  Depart-  The  well  is  to  be  drUled  immediate-  amounte 
Ihl  nrnZrtv  ^  Lriak  R^  '"“it  ®f  lilies.  ly,  by  DrlUlng  Contractors.  which  T 

GoldZi^s  as  soon  as  possible  after  Th®  Howe  Sound  Exploration  Co.  The  new  location  overlies  the  "west  770,800  1 
the  frpe7.e  uo  it  is  announced  bv  tias  uncovered  one  zone  with  120-  lime  uplift’’  immediately  west  of  the  Canad 
A  W  iZnston  chief  -eologist  for  f®ot  width  and  600  or  700  ft.  long,  main  Turner  Valley  uplift,  dtecov-  "ine  me 
Central  Patricia  Gold  Mines^  which  Northern  Canada  Co.  and  Pioneer  cred  a  few  months  ago  by  Miracle  No.  gregated 
will  finance  the  program.  The  drill-  Gold  Mine.s,  although  early  drilling  3,  and  subsequently  tap^d  by  the 
ing  willbTdoneZ  the  strike  of  the  results  were  poor,  ^ve  lots  of  gold  Imperlal-HB  14,  Northclonmel  and  ®L1942. 
ar-n  TOTie  Mr.  Shcphcrd’s  belief.  Maryland  wells. 


The  well  is  to  be  drilled  immediate-  amounted  to  798,211  barrels,  of  ern  oP®"®^  "P  by  i’'® 

ly.  by  Drilling  Contractors.  which  Turner  Valley  accounted  for  Highway  will  support  a  population 

The  new  location  overlies  the  "west  770,800  Iwrrels.  comparable  to  Sweden  and  the 

lime  uplift’’  immediately  west  of  the  Canadian  production  during  the  Scandinavian  countries,  Charle.- 


Madsen  ore  zone. 

Central  Patricia  recently  purchas- 
ed  a  block  of  Derlak  treasury  shares 
and  plans  to  carry  out  5,000  feet  of 
drilling,  probably  much  more  If  re¬ 
sults  justify  additional  work. 

At  the  meeting  a  new  set  of  by¬ 
laws  for  the  company  was  approved. 


Crude  Oil  Production 


West  Petroleum  Plans 

Drill  3  More  Wells 


New  Board  Elected 

Hugh'Pam  Porcupine 


(Supplied  by  Parkinson,  Joncos  &  Co,.  Limited) 

UNITED  STATES 
Week  Ending 

Nov.  20  Nov.  13  Daily  Averag( 

Crude  Oil  Crude  Oil  Decrease 

- -  Total  Daily  Amage  U.  S.  4,414.000  Bbls.  4,449,410  Bb's.  .35,350  Bbls 

Toronto;  A  new  board  of  directors  Same  Week  Last  Year. . . .  3,915,825  Bbls. 

was  elected  at  the  annual  meeting  - -  -  ■ 

of  shareholders  of  Hugh-Pam  Porcu.  Increase  over  Last  Year. .  498,235  Bbls. 

pine  Mines  here.  The  board  com-  — - 

prises  W.  R.  Hill,  president;  Carl  Total  Production  January  I— November  20,  1943 .  1,322,502.950  Bbls 

Erickson,  vice-president;  D.  E.  Same  Period  Last  Year .  1,260,349,620  Bbls. 

Cushing,  W.  J.  Lanskail  and  L.  I.  - 

Cropley,  J.  J.  Gray  retired  as  presi-  Increase  over  Last  Year .  62,153,330  Bbls. 

dent  of  the  company.  - 

Fred  Reid,  consulting  engineer,  Crude  Oil  Stocks  November  13,  1943  .  238.404.000  Bbls 

told  the  meeting  the  company’s  prop.  Crude  Oil  Stocks  November  6,1943  .  236,937,000  Bb’s 


___  to  Ottawa. 

Toronto  —  West  Petroleum  Lake  Cams( 

Erie  w’dl.  recently  shot  up  with  dyiia-  ?l^®''‘^bing 
mite,  has  more  than  doubled  its  ori-  *' 


deliver  gas  from  the  well  to  the  main  .'"'®  'n'’®® 

Daily  Average  transmission  line  of  the  Union  Gas 

Decrease  Company,  has  already  been  laid  and  J[lb®  ” 

35, 3W  Bbls.  connected.  Sale  of  gas  from  the  well  'Y.**^bin  the^ 

is  estimated  at  about  350,000  cubic  Can^a  s  finest  virg  11 


1.322.502.950  Bbls 


feet  dally,  which  at  current  rate  of  me  easi.  ‘mm  me  ^ocxies  Pick.  Crow 

30  cents  per  1.000  cubic  feet,  makes  ®“‘-  f 

the  well  a  profitable  one.  ^®”®’ 


Increase  over  Last  Year. 


-  spring  and  then,  when  all  englnecr- 

62,153,330  Bbls.  ing  problems  are  well  In  hand,  to  de- 
-  cide  on  further  activity. 


erty  was  located  near  several  pro¬ 
ducers.  Gold  is  found  in  lens  for¬ 
mation  in  this  area  and  he  stated 
there  was  a  reasonable  chance  of 
finding  lenses  between  the  diamond- 
drill  holes  already  put  down  since 
some  were  1,500  feet  apart. 

Financing  is  to  bo  done  by  under¬ 
writing  shares,  which  may  eventual¬ 
ly  bring  in  $114,000  to  the  treasury. 


ASTORIA  QUEBEC  OPTION 


of  the  Rockies. 


Increase  for  Week. 


Increase  for  Week 


1,467,000  Bbls 


28,000  Bbl& 


GRANBY  NET  LOWER 


It  is  the  aim  of  the  management  to  Gasoline  Stocks  One  Year  Ago  .  76,028,000  Bbls.  ®Pf'®n  arc  exercisable. 

put  the  property  in  shape  for  opera-  CANADA  - 

tions  as  soon  after  the  war  as  pos-  Daily  Average  GRANBY  NET  1 

Bible.  Crude  Oil  Vancouver  —  Net  in< 

-r -  Week  Ending  November  15,  1943 .  25,^  Bbls  by  Consolidated  for  the 

One  War  Savings  Certificate  will  Week  Ending  November  8,  1943 .  26,638  Bbls.  was  equal  to  5  cents  a 

buy  a  soldier’s  ground  cape  and  two  ^,4,^  . .  ^4^7^  ??ccnte ‘fn^thc'fZr 

ammunlt.Ion  pouches.  How  many  wlU  piovement  in  the  manp 

you  pledge  yourself  to  supply!  ......  „  ^  .  - -  is  expected. 

.  ^  Daily  Average  Production  Same  Week  Last  Year .  28,174  Bbla 


final  400,000  shares  comprised  in  the  modated. 


BAGAMAC  OPTION  DEFAULT? 


Daily  Average  Decrease . . . 


28,174  Bbla 


is  expected. 


I  ment  will  terminate  for  default. 


Hollinger  .  .  .  . 

.  1,975 

.11 

.10% 

.10% 

-  % 

.02% 

8.30 

’  Howey . 

.  11.950 

.21 

.’25 

.25 

-  2 

.31 

.17% 

Hudson  Bay  .  . 

.  285 

.28% 

.28% 

.28% 

-  % 

.32% 

.’26 

Inspiration  .  .  . 

.  2.600 

.48 

.45 

.48 

—  5 

.66 

•26 

Int.  Nickel  .  .  . 

.  2.645 

.28% 

.27% 

.27% 

—  *s 

.,39 -ii 

.28 

JacoJa  Al’nes  .  • 

.  1.000 

.03 

.03’;; 

.01 

Jason  Mines  .  . 

.  1.350 

.24 

.23 

.24 

-1. 1 

oq  1 

.1.3 

Kerr  Addison  .  . 

.  3,500 

S.75 

S.45 

8.60 

.lO’i 

4.75 

Kirk.  Hud.  .  .  . 

.  500 

.27 

—  .3 

.40 

,'>h 

Kirk.  I.ake  .  .  . 

.  4.’220 

.80 

.77 

.77 

“  3 

.91 

Lake  Dufault  .  . 

.  2,000 

.93 

.90 

.90 

1.10 

.10 

Lake  Shore  .  .  . 

.  .530 

.l.'i 's 

.13  ’4 

.13'! 

-  % 

.16% 

.ifi'i 

Lamaque  G.  .  . 

.  150 

5.75 

•  .  . 

6.10 

.3.65 

I.apa  Cad.  .  .  . 

.  15. .500 

.07 

.06% 

.07 

- 1 

.09% 

.0”,’4 

Lebel  Oro  .  .  . 

.  6.6,50 

.02% 

.02 '4 

.02% 

-  % 

.01 '4 

.01 

Lei  tell . 

.  8,450 

1.12 

1.07 

1.10 

•  •  •  • 

1.27 

.60% 

Little  L.  L.  .  .  . 

.  16.4;)0 

.99 

.91 

.96 

-i.  1 

1.07 

.67 

Macas.sa  .... 

.  4,190 

3.S3 

3  35 

—10 

4.00 

2..3() 

McI..  Coek-shutt  . 

961 

2  25 

2.16 

2.21 

—  8 

2.10 

1.51 

Madsen  R.  Lk.  . 

.  15.372 

1.52 

1.40 

IJV) 

-f-  ty 

1..59 

.70 

Malartic  G.  .  .  . 

.  24.245 

3.23 

3.10 

3.23 

- 10 

0.75 

1.65 

Man.  &  East.  .  , 

.  7,000 

.01%- 

.0.3% 

’  4 

Maralgo  .... 

.  3,000 

.05 

.04% 

.05 

.06 

.02  % 

McIntyre  .... 

202 

.37 

.56 

.56% 

..58 

.17 

McKenzie  R.  .  . 

.  24,320 

1.55 

1.40 

1.55 

412 

1.55 

.8,3 

McLellar.  .... 

.  8,500 

.03  "ft 

.03% 

.03  "b 

.05 

.01  '4 

M  ning  Corp.  .  . 

.  1,800 

1.89 

1.81 

1.85 

—  ,3 

1.22 

Moneta . 

.  5,300 

.37 

.36 

.37 

.46% 

.28 

Negus  . 

.  1.600 

..57 

.55 

.57 

—  1 

.67 

Nip'.ssing  .... 

.  1.023 

1.70 

1.60 

1.60 

-10 

1.95 

1.05 

Noranda  .... 

1.340 

.47 

.46% 

.47 

.4.  1, 

.52 ’a 

.40 

Norgold  .... 

.  1.000 

.04 

.04% 

.02% 

Normetal  .... 

27,750 

.81 

.75 

.75 

—  7 

1.16 

.71 

North.  Empire  . 

400 

1.50 

-25 

2.00 

1.’25 

O’Brien  .... 

•  o3.200 

1.23 

108 

1.16 

a 

1.36 

.61 

Omega . 

.5.900 

.37 

.33% 

.37 

-L  2 

.64 

.08% 

Pamour  .... 

15.250 

1.15 

1.10 

1.13 

-  1 

1.36 

.57 

Pandora  Cad.  .  . 

.  2DOO 

.06 

•  •  • 

•  .  • 

.... 

.08% 

.03 

Paymaster  .  .  . 

.  10.900 

..30 

.26% 

.28 

.... 

.39 

.17% 

Perron  . 

.  2.800 

.95 

.92 

.92 

1.10 

.74 

Pick.  Crow  .  .  . 

4,460 

1.82 

1.75 

1.82 

4-  .3 

2.10 

1.28 

Powell  Rou.  .  . 

.  7.700 

1.45 

1.29 

1.38 

5 

1.50 

.52 

Powell  Rou.  V.T. 

.  9.600 

1.45 

1.31 

1.38 

410 

1.45 

.50 

’Premier . 

1,100 

1.05. 

1.02 

1.02 

-  1 

1.15 

.58 

Preston . 

.  6,800 

2.15 

2.03 

2.15 

4.05 

2.50 

1,73 

Que.  Gold  .  .  . 

4,000 

.26 

4-  1 

.27 

.20 

Queenstown  .  .  . 

.  3.835 

.52 

.50 

.51 

-  2 

.59 

.31 

Roche  L.  L.  .  . 

5,000 

.07 

.06% 

.07 

4-  1 

.09 

.03% 

San  Antonio  .  . 

6,065 

3.30 

3.15 

3.25 

—  5 

4.00 

1.86 

Sand  River  .  .  . 

.  4.600 

.07 

.0.5% 

.07 

4- 1 

.09% 

.02% 

Senator  R.  .  .  . 

6.830 

.47 

.48 

.46 

-  % 

.62% 

.18 

Sherritt  G.  .  .  . 

12,749 

.72 

.70 

.70 

—  1 

1.04 

.67 

S’seoe  Gold  .  .  . 

8.400 

.53 

.51 

.51 

—  2 

.64 

.39 

Sladen  Mai.  .  .  . 

8.200 

.56 

.54 

.55 

—  1 

.60 

.‘29 

Steep  Rock  .  .  . 

37  47.5 

2.10 

1.98 

2.02 

—  7 

2.65 

1.51 

Sturgeon  R.  .  .  . 

.  1,000 

.19 

.17 

.19 

.21 

.10 

Springer  .... 

74,430 

.77 

.59 

.76 

418 

.77 

.54 

Sullivan  .... 

17,694 

1.56 

1.46 

1.55 

4  6 

1.80 

.65 

Sylvanitc  .... 

325 

2.00 

1.98 

1.98 

—  2 

2.25 

1.33 

Teck-Hughes  .  . 

5.430 

3.05 

2.95 

2.95 

—10 

3.45 

1.85 

Transcon.  Res.  . 

7.800 

.52 

.46 

.49 

—  2 

.74 

.,35 

Upper  Can.  .  . 

5.423 

1.,59 

1.50 

1.59 

4-  2 

ia5 

.95 

Ventures  .... 

3.733 

6.15 

6.00 

6.05 

—10 

7.25 

4.40 

Waite  Amulet  .  . 

3.767 

4.85 

4.50 

4.IS0 

-35 

5.80 

3.40 

Wendigo  .... 

.3,7.50 

.23 

.22% 

.’22% 

4-  '4 

.24 

.19 

Wright  Harg.  .  . 

7.453 

3.05 

2.80 

2.85 

-25 

4.30 

2.50 

TORONTO  CiiBB- 

Coast  Cop.  .  .  . 

.500 

1.00 

1.80 

1.00 

Pend  Oreille  .  . 

2,350 

1.45 

1.40 

1.40 

—  i 

1.SV1 

1.05 

Temlsk.  Min.  .  . 

2,500 

.07% 

.07% 

.07% 

-  % 

.12 

.05% 
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SOME  SHIPMENTS 
OFCANADIANBEEF 
TO  UNIT.  KINGDOM 


But  Exports  Relatively  Small 
To  Date  According  to 
Ottawa  Sources 


RATIONING  TO  STAY 


Ottawa — Some  “relatively  small’’ 
shipments  of  Canadian  beef  have 
been  made  to  the  United  Kingdom 
market  it  was  reported  here  and 
shipments  probably  will  be  substan¬ 
tially  inereased  in  coming  months. 

Tile  Canadian  Meat  Board  an¬ 
nounced  last  summer  that  if  a  sur¬ 
plus  of  beef  dcveloi>ed  in  Canada 
the  United  Kingdom  was  ready  to 
buy  it,  in  addition  to  the  67j.000.000 
pounds  of  bacon  being  supplied  this 
y.-'ar. 

-Meat  Board  purchases  of  beef 
^^arted  some  weeks  ago,  but  only 
recently  did  authorities  feel  the 
Canadian  .'-upply  situation  was  suf¬ 
ficiently  good  to  warrant  e.sports. 

Officials  said  they  could  give  no 
information  on  the  amount  of  beef 
shipped  so  far.  but  one  estimate 
uas  that  if  has  amounted  to  less 
than  1.000, WO  pounds. 

Another  probable  factor  in  beef 
exports  is  the  likelihood  of  a  switch 
by  some  western  farmers  from  hog 
production  to  cattle  raising. 

a: though  the  meat  supply  picture 
i.s  good,  inforipcd  .source  said,  it  is 
■‘niosL  unlikely"  that  meat  rationing 
can  be  anandoned  Ix'causc  of  the 
nerds  o'  Canada’.s  allies. 

H.  H.  Hatfield,  Progressive  Con 
servalivc  member  of  Parliament 
for  Carlelon-Victoria,  sugge.sted 
on  mtervie-a'  during  past  week  that 
meat  rationing  and  meatlcus  Tucs- 
da\s  -sliould  b-e  abandoned  and 
campaign  started  to  have  Canadians 
eat  more  meat.  He  .said  stocks  of 
meats  were  large  and  butcliers  w 
being  offered  more  than  they  could 
handle. 

Officials  here  point  out  that 
heavy  marketings  of  hogs  had 
cau.ied  temporary  gluts  in  some 
local  a.reas  where  it  wa.s  difficult  to 
arrange  shipments  to  larger  ma 
kets  and  where  local  demand  was 
h.mitcd.  These  conditions  developed 
almost  every  year  but  had  been  ag¬ 
gravated  by  enlarged  production  in 
19-16.  'fhe  problem  came  into  the 
liniciight  \'hen  farmers  started 
heavy  marketing.s  just  before  freeze- 
up. 


AT  THE  LOOKOUT 


King  Starts  Political  March 
Still  In  Middle  Of  The  Road 


Continued  from  page  1 
non-war  purposes  as  war  machine  index  was  143.4  in  the  week  ended 


Hogs  On  Way  Out 
On  Prairie  Farm 

(Continued  from  page  1) 
dressed  weight  is  worth  $10.85  over 
ihe  barley  cost. 

Wage  Is  Below  .4verage 
This  means  that  the  wage  for  rais¬ 
ing  a  pig  is  only  slightly  more  now 
than  in  the  average  of  the  ten-yea- 
period  and  wages  generally  are  much 
higher.  The  really  efficient  hog  raiser 
can  stay  in  on  this  margin,  others 
cannot. 

Professor  J.  W,  G.  MacEwan.  of 
tile  University  of  Saskatchewan,  has 
recently  gathered  data  based  on  the 
cost  of  keeping  eight  sows  and  a  boar 
with  84  of  the  90  young  pigs  reach¬ 
ing  market  weight.  He  uses  a  method 
of  calculation  tinning  all  feeds  to 
barley  on  the  basis  of  comparative 
cost.  For  in.stance,  he  considers  skim 
milk  to  have  one-fifth  of  the  value 
of  barley,  pound  for  pound. 

Cost  of  production  studies  in  Can¬ 
ada  and  the  United  States  show  that 
food  accounts  for  about  73  per  cent 
of  the  total  cost  of  pig  production, 
the  other  22  per  cent  going  for  labor, 
and  overhead  charges  such  as  inter¬ 
est,  death  loss,  depreciation,  equip¬ 
ment  and  land. 

Professor  MacEwan  estimates  that 
the  farmer  who  sells  his  hogs  for  15 
cents  trail  grade)  should  be  makingi 
80  cents  a  bushel  for  barley  plus  re- 
lurn  for  his  labor  and  overhead  or 
1.02  cents  a  bushel  on  the  basis  of 
feed  cost  only.  Pasture  was  not  used 
although  it  may  be  a  valuable  aid 
to  pig  production.  The  marketed 
average  of  seven  pigs  per  litter  is 
rather  higher  than  most  farmers 
manage,  but  quite  possible  for  the 
careful  breeder. 

The  Bacon  Enigma 
The  bacon  situation,  however,  is 
still  confusmg  to  Canadians.  Thus  the 
Winnipeg  Free  Press,  which  is  usually 
commendatory  of  the  Liberal  regime 
at  Ottawa,  last  week  made  the  fol¬ 
lowing  editorial  reference  to  the  ba¬ 
con  enigma: 

“Consternation  and  anger  will  be 
felt  by  Canadians  generally  as  they 
realize  that  the  new  policy  of  the 
government  means  that  the  British 
bacon  ration  is  to  be  cut  from  four 
to  three  ounces  a  week  while  at  the 
same  time  all  domestic  restrictions 
on  the  consumption  of  bacon  have 
been  removed. 

“Hence  the  consternation,  hence 
The  anger,  at  learning  that  we  are 
rot  only  cutting  down  our  shipments 
of  bacon  to  Britain  but  that  we  our- 
.'■•clvos  are  to  bo  allowed  to  cat  all  the 
bacon  we  can  buy  under  our  own 
very  generous  rationing  system.  A 
Canadian  housewife  today  can,  if  she 
wants  it,  be  sure  of  buying  her  whole 
moat  ration  in  the  choicest  bticon. 
There  is  lots  of  it  in  the  stores.  All 
she  has  to  do  is  to  put  i«  her  order. 
Meanwhile  the  British  people  are  to 
be  cut  from  four  ounces  of  bacon  a 
week  to  three,  a  cut  of  25  per  cent. 
Let  us  emphasize  that:  it  is  not  three 
ounces  of  bacon  a  day.  It  is  three 
ounces  of  bacon  once  a  week. 

"Mathematicians  can  work  this  out 
for  themselves,  for  the  figures  should 
be  available.  There  arc  four  times 
as  many  British  as  there  arc  Cana¬ 
dians.  How  much  must  the  British 
do  without  so  that  we  can  eat  all  the 
bacon  we  want’?  How  much  would  it 
moan  if  Canada  stopped  eating  bacon 
altogether  in  order  that  our  whole 
supply  could  be  shipped  overseas? 
How  much  would  it  mean  to  Britain 
if  We  here  shared  the  same  bacon 
ration  as  the  British?  The  answer.s 
to  these  and  other  questions  would 
interest  the  Canadian  people  who,  we 
may  be  sure,  do  not  share  the  views 
of  their  government  on  the  present 
order  of  things.  Our  Ottawa  corres¬ 
pondent  says  the  question  is  to  be 
reopened.  And  high  time,  too.” 


output  tapers  off. 

Employment  Possibilities 
In  New  Industries 

At  the  moment,  the  emphasis  in 
iiuiustriai  and  business  piaiiniiig 
is  being  centered  on  post-war 
probiems.  Canada’s  most  capabie 
executives  are  turning  their  atten¬ 
tion  to  practicai  incans  of  main¬ 
taining  industriai  and  business 
activity  in  this  country  —  white 
the  C.C.F.  theorists  contradict 
each  other  about  policies,  aiui 
generalize  about  need  for  general 
oniployniciit. 

As  indicated  by  ^Ir.  Howe, 
tlicrc  arc  possibilities  for  develop¬ 
ment  of  employment  tlirougli  ex¬ 
ploitation  of  now  technical  dis- 
eovei  ies  of  recent  years,  and  crea¬ 
tion  of  new  industries.  To  get 
capital  interested  in  supporting 
new  enterprises,  liowcvcr,  there 
will  liave  to  he  given  incentive  to 
capital  to  take  risks.  'I'liis  means 
fliaf  idans  must  lie .  directed  to 
elimination  of  waste  and  unneces¬ 
sary  governmental  expenditures 
wherever  possible,  and  reduction 
in  present  tax  load.  .\s  soon  as 
possible,  the  principle  of  the  Ex¬ 
cess  l^rofits  Tax — perhaps  neces¬ 
sary  during  a  temporary  wartime 
emergency — must  be  replaced  liy 
a  system  of  taxation  xvhieh  will 
give  some  incentive  to  enterprise. 
The  defeatist  attitude,  preached 
by  the  U.C.i-.,  can  only  result  in 
pauperization  of  the  people.  New 
cntcriiriscs  giving  jobs  must  be 
encouraged;  only  tlirough  oppor¬ 
tunities  for  work  can  prosperity 
he  attained,  not  through  penalties 
to  thrift  and  creation  of  a  para¬ 
sitic  biircaueraey  on  tlic  backs  of 
the  people. 


November  20,  137.5  in  the  previous 
week  and  136.7  in  the  corresponding 
week  of  1942. 

Cumulative  total  for  the  year  to 
November  20  amounted  to  3,102,156 
cars  as  compared  with  3,056.428  in  the 
corresponding  period  of  1942. 


Further  Expansion 
In  Country  Store  Sales 

Country  general  store  sales  aver¬ 
aged  5  per  cent  higheu'  in  October 
than  in  the  corresponding  month 
last  year,  according  to  information 
received  by  the  Dominion  Bureau 
of  Statistics  from  general  mercben- 
diso  stores  located  in  the  smaller 
towns  and  rural  areas.  The  unad¬ 
justed  index  of  sales  on  the  base 
1935-1939-100  stood  at  162.0  in  Oc¬ 
tober  compared  with  153.9  a  year 
ago.  .Sales  during  the  ten  months 
ended  October  averaged  11.4  per 
cent  heavier  than  in  the  similar  per 
iod  of  last  year. 


(Continued  from  Page  1) 


Business  Activity 
Holds  at  High  Level 

Production  activity  in  Canada 
luring  October  showed  an  “appreci¬ 
able  gain’’  over  September,  the  Do¬ 
minion  Bureau  of  Statistics  reports 
in  it.s  monthly  review  of  economic 
conditions,  'fhe  Bureau  said  the  in¬ 
crease  was  in  line  with  a  marked 
expansion  .since  outbreak  of  war, 
although  there  had  been  a  tendency 
lovvard  tapering  off. 

The  inde.x  of  the  physical  volume 
of  business,  on  basis  100  for  five 
year  period  1935-1939,  was  239.5  in 
October,  compared  with  236.7 
September.  The  October  standing 
was  higher  than  in  any  previous 
month  except  last  August,  when  it 
went  to  241,  and  showed  an  increase 
of  15.670  compared  with  the  207.2 
for  October,  1942.  The  increase  in 
manufacturing  was  reported  the 
main  influence  in  raising  the  gen¬ 
eral  index,  it  rose  five  points  to  304. 


Building  Permits 
About  Same  I^evel 

The  October  report  of  building  per¬ 
mits  by  the  Dominion  Bureau  of  Sta¬ 
tistics.  including  returns  from  174  of 
the  204  municipalities  in  Canada 
showed  a  total  \alue  of  $6,605,794.  Re¬ 
vised  values  for  the  month  of  Sep¬ 
tember  include  returns  from  202  mu¬ 
nicipalities  and  aggregate  $7,709,916. 
Reports  were  received  from  55  of  the 
8  original  municipalities  and  show  a 
value  of  85.286.911  for  October.  ’The 
eoiTesponding  revised  value  of  Sep¬ 
tember  includes  53  returns  and  is  $5.- 
846.117  while  the  October,  1942  value 
was  $6,277,620. 

The  total  value  of  permits  issued 
by  all  municipalities  during  the  ten 
elapsed  months  of  this  year  is  $86,- 
980.312.  TTie  value  of  the  58  munici¬ 
palities  for  the  same  period  is  $50,- 
809,332,  while  their  corresponding 
value  in  1942  was  364,865,491. 


Deposits  in  Banks 
Higher  in  October 

Deposits  in  Canadian  cliartered 
banks  increased  by  some  $31„300.000 
during  October,  as  compared  with 
the  September  30  position,  accord¬ 
ing  to  the  statement,  issueei  by  the 
Department  of  Finance.  During  the 
month  demand  deposits  increased 
by  $59,130,000,  while  notice  deposits 
were  down  .$27,743,000. 

Other  changes  in  the  statement 
were  of  a  relatively  minor  nature. 
Holdings  of  Government  and  other 
securities  at  $2,870,248,000  showed  a 
reduction  of  about  $11,000,000.  Total 
call  loans  were  scarcely  changed. 
Domestic  current  loans  at  $985,407,- 
000  showed  a  reduction  of  $3,300,- 
000.  Foreign  current  loans  were 
slightly  higher  at  $90,873,000. 


Wheat  in  Store 
Continues  to  Decline 

Stocks  of  Canadian  wheat  In  store 
or  in  tran.5it  in  North  Amei'ica  at 
midnight  on  November  25  totalled 
365,343,774  bushels,  including  343,- 
119,219  bus.hels  in  Canadian  posi- 
Carloadings  for  Week  j  tlons  and  22,224,555  bushels  in  Unit- 

c  V _  ed  States  positions.  On  the  correis- 

becond  Largest  for  lear  ponding  date  lasit.  year  the  visible 

Carloadings  for  the  week  ended  j  supply  totalled  453,889,449  bushels. 
November  20  increased  to  73,667  cars,  j  Farmers  in  western  Canada  deliv- 
— second  highest  for  the  year— from  |  ered  9,237,761  bushels  of  wheat  from 
70,260  cars  a  year  ago.  Dominion  Bu-  !  the  farms  during  the  week  ending 
reau  of  Statistics  reports.  Carloadings  1  November  23  as  compared  with  10,- 


Canadian  Business  Index 


■with  minimum  of  fuss,  and  maxi¬ 
mum  of  efficiency. 

♦  ♦ 

The  Liberal  organizer’s  speech 
was  not  bitter,  and  it  was  prob¬ 
ably  an  under-statement.  He 
called  for  the  Liberals  to  treat 
the  other  party  leaders  as  heads 
of  great  national  political  parties, 
and  believed  they  should  treat 
Mr.  King  the  same  way. 

Mr.  King  supplied  the  fire¬ 
works,  but  it  was  all  off  the  rec¬ 
ord,  and  not  a  few  of  the  loyal 
supporters  were  annoyed  that  the 
fairly  inept  people  ■who  had 
charge  of  press  arrangements  did 
not  insist  that  King  admit  the 
press.  Under  pressure  the  P.M. 
might  have  done  this,  they  claim. 
The  prime  minister  was  in  fine 
fettle,  gave  a  full  account  of  the 
administration’s  handling  of  the 
war,  and  had  them  cheering. 

All  of  this  leads  one  to  believe 
that  the  Liberals  arc  really  back 
in  politics  with  a  vengeance.  They 
sat  back  in  1941  and  saw  the  Con¬ 
servatives  organize  and  pick 
Arthur  Meighen  as  their  leader. 
They  folded  their  arms  while  the 
Conservatives  picked  up  a  new 
leader  and  a  hyphen  in  1942. 

Then  they  watched  the  C.C.F. 
slowly  but  surely  gain  ground,  till 
spectacularly  in  Ontario,  they  al¬ 
most  became  the  government  of 
the  day.  From  that  time  on,  the 
Liberal  started  to  pull  them- 
.sclves  together.  They  have  every 
confidence,  but  believe  that  an 
election  right  now  would  not  get 
them  any  place.  By  next  spring, 
however,  they  are  believed  wil¬ 
ling  to  take  their  chances. 

Now  if  the  TJberals  feel  they 
can  go  to  the  hustings  and  come 
back  winner,  either  they  have  a, 
lot  of  stuff  up  their  sleeves,  or 
else  they  expect  to  have  some 
political  weapons  there  by  then. 
What  all  this  is  I  do  not  know.  I 
know  The  Boss  himself  seems 
confident,  and  he  is  not  one  to 
whistle  through  a  graveyard.  As 
a  matter  of  fact,  he  might  have 
the  bodies  removed  by  order  in 
council  before  he’d  walk  that  way 
at  all.  I  return  then  to  the  theme, 
that  as  sure  as  Liquor  is  scarce  in 
British  Columbia,  and  dead  men 
vote  in  Montreal,  Premier  King’s 
holding  out  on  us.  W’ell,  wc  shall 
see  what  wc  .shall  see. 

In  any  event,  cverj'body  here  is 
.sure  there’ll  be  an  election  in 
1914. 

❖  ❖  ❖ 

7'he  Wartime  Prices  and  Trade 
Board  is  being  criticized  for  “re¬ 
fusing  to  come  to  the  aid  of  the 
farmers  in  removing  all  the  silly 
triplicate  forms  from  their  mail 
boxes.’’  Those  who  have  recently 
tried  to  .see  Donald  Gordon,  and 
explain  to  him  how  he  ■was  hurt¬ 
ing  war  effort  by  his  uncomprom¬ 
ising  and  unreasonable  edicts,  say 
he  throws  his  weight  around, 
yells,  and  asserts  that  any  such 
person  who  approaches  him  is 
trying  to  ruin  his  price  ceiling. 
This  red  herring,  say  his  critics, 
serves  merely  to  keep  down  vital 
primary  production.  Tlius,,  they 
allege,  the  WPTB  wins  the  battle, 
and  Canada  lo.ses  the  groceries. 


As  explained  to  this  writer, 
there  are  those  who  try  to  tell 
the  prices  boss  that  farmers  don’t 
like  book-keeping,  and  that  when 
they  are  ham-strung  and  hog- 
tied  by  a  lot  of  red  tape,  such  as 
filling  things  out  in  triplicate,  and 
adding  this  to  that,  they  just  skip 
the  whole  thing  by  killing  their 
young  pigs  as  soon  as  possible,  or 
by  selling  veal  instead  of  beef. 
Thus  much  potential  meat  is  lost 
by  bureaucracy. 

The  proper  approach  to  the 
farmer  according  to  the  farmers’ 
friends  —  is  to  leave  him  as  free 
as  po.ssibic,  to  invoke  next  to  no 
control  on  him,  and  if  control  is 
needed,  let  it  be  placed  on  the 
dealer  or  consumer. 

Gordon  is  doing  such  a  good  job 
ill  most  places  that  the  chances 
are  no  one  will  be  able  to  jolt  ■ 
him  on  tills.  But  his  name  is  mud 
among  the  M.P.’s  who  depend  on 
the  farm  vote. 

♦  ❖  ❖ 

Premier  King  is  getting  ready 
to  announce  his  now,  sweeping 
law,  which  will  abolish  the  cost  of 
living  bonus,  and  other  perqui¬ 
sites,  and  fix  a  basic  wage.  Just 
how  exciting  this  will  be,  one 
cannot  predict. 

At  the  same  time,  there  will  be 
introduced,  the  compulsory  arbi¬ 
tration  law.  This  will  force  any 
employer  tb  arbitrate.  It  will  not 
compel  workers  to  arbitrate,  how¬ 
ever.  The  official  answer  is  that 
you  cannot  compel  anybody  in  a 
democratic  country  to  work  for 
anybody  if  he  doesn’t  want  to.  In 
any  event,  let’s  wait  and  see  what 
he  says  before  we  pre-judge  it. 

4*  ❖  ❖ 

John  Bracken  expects  to  return 
to  Ottawa  soon  and  get  down  to 
the  business  of  1944.  Since  he  will 
not  be  in  the  house,  at  least  for 
the  early  part  of  the  session,  the 
chances  are  that  he  will  not  play 
too  important  a  part  in  the  House 
strategy.  But  his  mind  ranges  be¬ 
yond  immediate  objectives,  and  he 
is  thinking  of  far  horizons.  It  is 
likely  that  he  will  be  getting 
ready  just  in  case  there  is  a  gen¬ 
eral  election. 

As  a  matter  of  fact,  Mr.  Brac¬ 
ken  is  preparing  for  the  future 
with  a  thoroughness  only  those 
who  know  him  best  will  believe. 
Just  to  cits  an  item  en  passant, 
there  has  been  little  or  no  publi¬ 
city  given  to  the  fact  that  Prof. 
W.  M.  Drummond,  an  outstanding 
authority  on  agricultural  econ¬ 
omical,  and  until  recently  with 
Macdonald  College  at  Guelph,  has 
joined  Mr.  Bracken’s  staff.  That 
Bracken,  himself  an  ace  agricul- 
tiffist,  should  want  another  one, 
shows  how  he  is  planning  to  in¬ 
terest  the  farm  vote  of  Canada 
in  Progressive-Conservative  pol¬ 
icies. 

Ever  since  he  came  here,  Mr. 
Bracken  has  hardly  been  here  at 
all,  which  is  the  Irish  way  of  put¬ 
ting  it.  Now  he’s  got  to  settle 
down  and  sort  out  all  the  mate¬ 
rial  he  has  acquired  in  the  last 
ten  months,  on  his  political  pere¬ 
grinations. 

One  wonders  what  will  come  of 
all  this  material,  how  he  will  sort 
it,  sift  it,  and  use  it. 


Charge  Politics  Played 
By  Quebec  Power  Board 


(Continued  from  Page  1) 


do  with  the  sale  of  the  company’s  as¬ 
sets  by  expropriation. 

Denies  Political  Aspect 
Chairman  Dugas  said  he  never 
thought  there  v/as  any  connection 
between  the  two. 

Mr.  Forsyth  thought  it  was  unfor¬ 
tunate  that  the  impression  was  al 
lowed  to  get  out  that  the  two  mat¬ 
ters  were  connected. 

“The  formal  statement  has  been 
made,”  he  said,  “that  the  figures 
which  aptjeared  in  the  notice  calling 
us  here  were  the  result  of  a  com¬ 
plete  enquiry  by  this  Board  and  these 
figures  have  been  used  in  the  press 
and  on  the  radio  in  a  way  that  I 
am  sure  this  Board  never  would  have 
intended  them  to  be  used.  Tlie  state¬ 
ment  now  made  would  have  been 
more  reassuring  had  it  been  made 
earlier.” 

Montreal  To  Be  Sacrificed 
Just  prior  to  the  hearing,  members 
of  the  Montreal  City  Council  were 
protesting  statements  made  by  Hon. 
Wilfred  Hamel,  minister  without 
portfolio,  that  when  the  province  ex¬ 
propriated  the  assets  of  Montreal 
Light,  Heat  &  Power  Consolidated,  it 
would  use  the  amount  saved  in  fed¬ 
eral  taxes  and  profits  —  an  amount 
he  estimated  at  $15  millions  a  year 
—  to  give  electrifications  to  rural 
areas  throughout  the  province. 

Tlie  Montreal  company  long  has 
pledged  itself,  in  event  it  was  ex¬ 
empted  from  Federal  taxes  like  the 
Ontario  Hydro  is,  to  pass  on  the 
.savings  to  its  customers,  in  the 
Montreal  area. 

“Montreal  will  be  mulcted  again 
for  the  benefit  of  the  rest  of  the  pro¬ 
vince,”  Montreal  city  councilmen 
protested./ 

At  the  hearings  before  the  Quebec 
Board  this  week.  President  J.  S.  Nor¬ 
ris,  president  of  Montreal  Light 
Heat  &  Power,  under  questioning 
from  company  counsel  and  interject¬ 
ed  questions  from  members  of  the 
Board,  outlined  the  history  of  the 
Montreal  company,  in  an  effort  to 
justify  the  company’s  figure  of  $112 
million.s  as  capital  value  of  its  elec¬ 
trical  assets. 

Used  Own  Resources 
Ml’.  Norris  revealed  that  since  or¬ 
iginal  capital  investment  in  the  early 
pioneer  days  of  the  electric  com¬ 
panies  in  the  Montreal  area,  there 
had  been  a  stupendous  expansion  in 
production  and  distribution  facilities 
of  the  company,  and  most  of  this  ex¬ 
pansion  had  been  paid  for  out  of 
company’s  own  resources— from  de¬ 
preciation,  sui'plus  earnings  etc.  — 
and  relatively  little  had  been  paid 
for  through  new  capital  brought  into 
the  company. 

The  Board  has  maintained  that 
cost  or  original  capital  investment  i 


must  be  used  to  value  worth  of  th« 
company’s  properties,  and  rates 
based  accordingly. 

Between  1896  and  1906,  a  number 
of  competing  companies  were 
merged.  ’This  gave  to  the  consumer, 
said  Mr.  Norris,  the  advantages  of 
duplicating  facilities,  useful  in  emer¬ 
gencies,  also  reduced  costs  through 
elimination  of  supplication  and 
waste,  and  advantages  of  unified 
management. 

In  the  early  days,  Mr.  Norris 
pointed  out,  there  was  no  control  of 
electric  power  companies,  as  many 
coAipanies  as  desired  could  enter  the 
field,  and  there  was  untrammeled 
competition. 

Shawbiigan's  Position  Revealed 

Mr.  Norris  also  told  of  the  entry 
of  the  Shawinigan  Water  <55  Power 
Co.  Into  the  Montreal  picture. 

When  the  Shawinigan  company 
was  formed,  power  wa.$  offered  to  the 
Montreal  Light  company  at  $16  per 
horse  power,  but  the  offer  was  re¬ 
jected.  The  Shawinigan  Company 
then  offered  power  to  the  Lachino 
company  at  $14,  and  a  contract  was 
drawn  up.  The  Lachine  Company 
entered  into  active  competition  with 
the  Montreal  company,  and  finally 
the  Montreal  company  acquhed  tho 
Lachine  company,  including  the  La- 
chine  plant  and  the  Shawinigan  con¬ 
tract.  The  Lachine  company  had  ex¬ 
clusive  right  to  sell  Shawinigan 
power  in  the  Montreal  area,  and! 
could  take  up  to  20,000  h.p.  The 
Shawinigan  contract,  in  view  of  ra¬ 
pid  increase  in  demand  for  electri¬ 
city  in  Montreal,  was  considered  a 
valuable  acquisition,  and  Mr.  Nor¬ 
ris  said  the  acquisition  of  tho  La¬ 
chine  company  was  a  very  good  in¬ 
vestment,  and  gave  better  service, 
duplicating  facilities  for  emergency, 
to  customers.  Montreal  Power  now 
buys  about  110,000  h.p.  from  Shawin¬ 
igan.  Some  $4,600,000  was  paid  for 
the  Lachine  company,  in  cash. 

From  1903,  date  of  the  early  capi¬ 
tal  investment,  to  1916,  said  Mr.  Nor¬ 
ris,  generating  capacity  of  the  Mont¬ 
real  company  increased  to  167,843 
h.p.  from  14,390  h.p.,  gas  production 
to  15  million  cubio  feet  daily  from 
6,400,000,  electricity  sales  increased  to 
459,105,124  k.w.h.  from  42,980,000 
k.w.h.  number  of  customers  to  80, 
747  from  5,746.  Practically  all  of  this 
expansion  was  financed  from  com¬ 
pany’s  own  resources  —  from  de¬ 
preciation  reserves,  surplus  comings, 
etc.,  —  with  only  one  sale  of  stock, 
as  solo  introduction  of  new  capital. 
Mr.  Norris  also  discussed  the  acqui¬ 
sition  of  Provincial  Light  and  of  the 
Cedar  Rapids  company,  pointing  out 
that  these  acquisitions  gave  benefits 
of  unified  management  and  various 
economies. 


B.  C.  Electric  Has  Major 
Plans  For  Post-War  Period 


I IXANCIAI.— U.B.S. 

Bank  Debits — 0  niontlis . 

Chartcrei]  DanUs — .September  oOln — 

Deinantl  Depo.=its  .  I.TliT.TOS.OOO 

Savings  Deposits  .  l,(tSS,!lfU.nOO 


1!I13  1943 

$  $ 
38,379,000,000  33,303,000,000 


irrent  Loans 
DO.HIMO.V  riX.ANti;— 

Total  Itevenues  .  7  monttis 

Di'ilinary  K.xpenditurcs  . .  7  months 

AVar  Expenditures  . / .  7  months 

JLSINL'SS  CONDITIONS— U.U.S. 

Oencral  Itcoiiuinio  Situation— 

Index  of  Physical  Volume  of  Busine.s* 

9  months  .  I'Joo  O  equal  IfVJ 

Index  of  Industrial  production 

9  months  .  lOS.t-O  equal  300 

Frniiitriion  and  Oeneral  Uusinogs — 

Mineral  Production — 

9  months  .  lUO-j-'J  equal  luO 

(iohl — 9  rr.'onth.s  .  P’ine  Dss. 

.■silver — S  montlis  .  Pine  Ozs. 

Eoal — 9  montlis  .  Tons 

Mfg.  I’roduction — 

9  month.?  .  393.'-9  equal  300 

Flour  I’roduetlon — 11  montlis . Bbis. 

Cattle  .Slaughtering — 9  months . No. 

Hog  Slaughtering — 9  month.? . No. 

Cigarettes  releas«'d — 9  months . No. 

Cigars  released— 9  months . No. 

i.eather  Boots  &  .Shoes — 8  months.  Pr.s. 
Pvaw  Cotton  I’onsumption — 9  ni....Lb.s. 
Newsprint  Production — 9  months. .  .Tons 

.Steel  ingot  Prod. — 9  m . Long  Tons 

Pig  Iron  Prod. — 9  ru . Long  Tons 

Contract.?  Awarde<l— 9  months . S 

Bldg.  Permits.  38  Municip. — 9  mos.....$ 


988.703,000 

1,. "AO., ■’.49,469 
:!:;^.’,g3:;,639 
1,971,473,019 


1,336,780,000 

1,748,348,000 

978,147.000 

i,37::,n8S,oo7 
.■’.io,ooi,64;i 
1,  ■333, 845, 493 


Changa 

+  18.8 

+  1.3.8 
-g  13.6 
-1-'  1.1 

4.  20.7 
-t-  7.4 
-i-  61.3 


4.  1T.3 
4-  310 


096,343  in  the  previous  vveek.  Dur¬ 
ing  the  elapsed  pertitm  of  the  crexp 
year  whioh  commenced  August  1, 
nicLTkelings  in  ivestern  Canada  to¬ 
talled  85,749,999d  bushels  compare 
with  114,507,071  in  the  comparable 
period  of  the  previous  crop  year. 

The  following  quantities  of  coarse 
grains  were  delivered  from  western 
fcarms  during  the  week  ending  No 
vember  25,  totals  for  the  previous 
week  being  in  brackets:  oats,  1,503,- 
058  (1,564,077)  bushels;  barley,  1,- 
176,757  (1,217.648);  rye,  17,508  (16,- 
034);  fla.xseed,  225,365  (135,837), 


Groivlh  In  West  To  Be 
Steadier  In  The  Future 


+  36.1 

—  id.'o 

—  0.8 

+  19-6 
—  (1.6 
-f-  7.6 
+  17.4 
4-  n.9 

4-  «).  I 

—  9.3 

—  8.0 

—  .3.2 

—  9.1 

—  39.7 

Elec.  Power  Output— 9  mos . kw.h.  39.S9S.835.000  37.383.531.000  4-  8.4 

J.NTERNAL  TRADE— D.B.S. 


384.6 
3.788.306 
12.1, ■18.369 
13,080,013 

3.89.7 
31,604,.384 
1,189,477 
4,670,.396 
8,174,882,918 
146,0.34,128 
10, 102,7,31 
138.763,2.30 
2.217,432 
2.^2.37,7.36 
1„3;il,9H6 
300.729,600 
43.0,33.92.3 


3„3,'i4,333 

i:!.4S1,84S 

13.886,804 

333,8 
18,003.160 
1,106.710 
4,341.9;;6 
r,  32 1,827.931 
144.784,.3,31 
1S,78S,.367 
132,861,323 
3,410.‘20« 
2,312,091 
1,464,631 
2^2S.4S0.9<H) 
.3S,.3S7,S71 


Wholf*saIo  Sales — S  m . 

.1933-9  equal 

luO 

162.8 

132.0  7  1 

Itetail  Sales — 8  months.... 

1935-9  equal 

100 

148.9 

143.3  -i-  3.9 

PRiC£S— D.B.S. 

tVliole.sale  Prices — 9  mos.. 

..1926  equal 

TOO 

99 

93.3  -!-  4.1 

C'o.st  of  Living— 9  mo.s . 

1935-9  equal 

IDO 

1  18.1 

116.3  -P  1.4 

In'lox  Com.  Stocks — 9  m... 

1935-9  equal 

IDO 

si.o 

Index  Bond  Yields — 9  m. . . 

1930-9  equal 

100 

9V.*) 

99.3  —  1.7 

iRAIN  STATISTICS— Bu*hela—B.B. a. 

Wheat  in  store — November  IS . . 

♦  # 

432,901,081  —  19.7 

JS-HPLOVJIENT— D.B.S. 

9  months  avurasro  unadjusted^ 
fh'Doral  Index .  19:.’G  equal 

l<iO 

170.4  7.1 

Manufacturing  . 

1>2.':.7 

202.1  10.7 

I-Kigsing  . 

177. i 

107.7  —  10.3 

Miring  . 

1.’.9.t 

174.0  —  8.4 

<'on.st  ruction  . 

12S.D 

123.1  -i-  4.5 

Trade  . 

152.5 

133.4  —  1.0 

rR.l  NSrORT.\TION— B.B.S 
Raihrajr  Car  Loadings — 

Cars  . . 

eck  to  .Nov.  20 
73,667 

Week  ago  Tear  .ago 
73,078  70,260 

Cars  . 

... 

To  N'ov.  20 
3.102,156 

Year  ago  2  years  ago 
3,056,426  2.864.9U 

R.MLIV.W  EARNINGS— C.? 

Mcpntli  of  October — 
Operating  Revenues  ... 

R. 

1913 

$ 

37,585,000 

1912  Change 

S  $ 

38. 002 .000  -1-  1 ,  .383 , 000 

Operating  Expenses  .  . . 

•28,316,000 

27,099.009  -i-  1,247.000 

Net  r.evcnue  . 

* .  • 

9,239,000 

8,903,000  -i-  336,000 

Ten  Months — 

<'>pci*atin;i  He\  rnues  , . . 

;'.64,. 3.34, 000 

o06.R29.000  -f57. 705,000 

Operating  Expenses  . 

... 

283,177,000 

235.165.00'i  -1-48,012.000 

Not  Rovenuo  . 

81,337.000 

71.084,000  -i-  9.693.000 

C.  I*.  K.— September. 

operating  KeTCnues  ... 

26.‘280,433 

•2-2,l  13,749  4,17.3,681 

Operating  Expenses  .... 

■22,.V)4,66S 

18,344.572  -j-  3,960,090 

Net  Revenue  . 

... 

3,78'1,765 

3,389,177  +  215,388 

Niue  Months— 

Operating  Revenue.?  . . . 

216.019,30.3 

187,126,616  -(-•28.802.689 

Operating  Expenses  ... 

183,237,444 

133.120,875  -1-28, 136,  .369 

Net  Revenue  . . . . 

... 

32,781,881  ■ 

32,005,711  -f  756,120 

Reconversion  is  Now 
Big  Steel  Problem 

The  predominant  thought  in  the 
metalworking  industries  throughout 
the  United  States  centres  around 
the  necessity  for  a  start  toward  re¬ 
conversion.  “The  persistence  of 
this  thought  is  understandable,  par¬ 
ticularly  since  some  Washington 
authorities  seem  to  be  expecting 
quick  changes. 

“Considerable  readjusting  of  air¬ 
craft  production  schedules  has  been 
under  way  recently,  with  some  sup¬ 
pliers’  contracts  pushed  back  or 
eliminated.  With  supply  lines  heav- 
ily  filled,  orders  for  considerable 
military  ground  equipment  have 
been  cancelled  or  trimmed. 

“Meanwhile,  the  steel  industry 
still  is  piling  Ingots  and  the  na¬ 
tional  production  rate,  estimated 
this  week  at  99  per  cent,  up  one- 
half  point,  plainly  is  being  buoyed 
by  heavy  plate  and  sheet  orders. 
Some  authorities  believe  steel  oper¬ 
ations  are  near  their  peak.  At  the 
year’s  end,  in  the  opinion  of  one 
Washington  expert,  as  many  as  40 
to  50  open  hearths  may  be  idle.” 


November  Peak  At 

Port  Of  Montreal 


Customs  -  excise  coUccrticms  at 
Port  of  Montreal  duri.ng  month  of 
November  broke  all  existing  records, 
piling  up  a  new  all-time  high  at  this 
or  any  other  part  of  Canada. 

November  total  was  $31,662,400, 
this  being  the  first  occasion  on 
which  the  total  has  exceodied  $30,- 
000,000  mark.  Compared  with  collec¬ 
tions  in  October  of  $29,415,468  this 
represents  an  increase  of  $2,246,932 
while  compared  with  November, 
1942  when  total  was  $26,727,%3,  the 
in  crease  w’as  $4,934,437. 

During  first  eight  months  of  cur¬ 
rent  fiscal  ycai’  foi-  Dominion  col¬ 
lections  here  aggregated  $229,831,- 
061,  a  new  high  record,  which  fig¬ 
ure  compares  with  $176,098,  123  in 
first  eight  months  a  year  ago.  Col- 
lecti'ons  lin  the  11  months  ended  with 
November,  totalled  $294,919,751,  as 
compared  with  $222,262,823  in  like 
psu^t  of  last  yeSt\ 

CANCEL  "VIAU  SHARES 

Transfer  agents  for  Viau  Limited 
advised  of  the  cancellation  of  certi¬ 
ficates  covering  120  shares  of  their 
5  per  cent.,  1st  preferred  stock, 
thereby  reducing  the  amount  of 
these  shares  outstanding  to  9,305 
shares. 


((Jontinued  from  page  1) 
rangement  about  the  role  of  agri 
culture  out  west,  he  would  not  have 
to  worry  about  his  post  war  role. 
He  is  not  doing  a  great  deal  of 
worrying  as  it  is. 

Another  of  the  major  develop¬ 
ments  that  has  changed  the  picture 
in  the  West,  and  which  will  have 
permanent  results,  is  the  constant 
interchange  of  people.  The  move¬ 
ment  of  men  and  women  in  the 
armed  forces,  the  training  centres 
in  which  people  from  all  parts  of 
Canada  work  side  by  side,  after 
having  been  strangers  for  so  many 
years,  helps  to  knit  people  together 
and  there  is  little  doubt  that  many 
easterners  will  settle  in  the  west 
after  this  experience  and  likewise 
many  of  the  westerners  now  engag¬ 
ed  in  eastern  training  centres  and 
war  plants  will  carry  back  with 
beneficial  impressions  after  the  war. 

On  Tha  World’s  Air  Map 

The  fact  that  Edmonton  is  now 
on  the  world’s  air-map  and  that  it 
is  rapidly  turning  into  a  real  cos¬ 
mopolitan  city  is  expected  to  take 
much  of  the  provincialism  out  of 
western  minds  and  whatever  infer¬ 
iority  complexes  may  have  been 
charged  against  the  west  in  years 
gone  by  is  certainly  fast  disappear¬ 
ing,  it  indeed  it  ever  existed. 

Mr.  Taylor  does  n-ot  overlook  the 
fact  that  the  eastern  provinces  have 
rapidly  expanded  their  economic  im¬ 
portance  ill  this  war,  but  he  is  con¬ 
vinced  that  the  West  has  now 
“struck  a  rate  of  growth”  which 
compares  favorably  with  any  other 
part  of  Canada  and  that  henceforth 
Canada's  growth  will  be  well  inte¬ 
grated  and  quite  rapid  from  coast  to 
coast.  Having  no  Jess  than  ten  of  its 
biscuit  plants  located  in  that  part  of 
Canada  that  lies  west  of  the  Great 
Lakes,  George  Weston  Limited  are 
of  course  in  an  e.xccllent  position 
from  which  not  only  to  judge  but 
also  to  take  part  in  the  growth  of 
western  Canada  to  comfort  and  ma¬ 
turity. 


Sharp  Drop  Reported  In 

Fertilizer  Sales,  Canada 

Ottawa. — Sales  of  fertilizer  ma¬ 
terials  and  of  mixed  fertilizers-,in- 
cluding  all  exports  except  calcium 
cyanamide,  totalled  700,997  short 
tons  during  tho  year  ended  June  30, 
compared  with  607,679  short  tons 
sold  during  the  previous  12  months, 
the  Dominion  Bureau  of  Statistics 
repo.  ts. 

Sales  in  Canada  comprised  72,070 
tons  of  f(^rtilize^  materials  and  417.- 
699  tons  of  mixtures,  total  of  479.769 
tons.  Last  year’s  Canadian  sales 
totalled  433,251  tons. 


SEA  FISH  CATCH  HIGHER 

Ottawa  —  The  Department  of  Fish¬ 
eries  reports  the  catch  of  sea  lish  to 
August  31st  as  worth  $28,572,263  to  the 
fishermen,  or  $7,586,010  more  than  in 
January-August  of  last  year.  The 
catch  for  the  full  year  1938  was  $17,- 
767,670. 


(Continued  from  page  1) 

The  principle  of  regulating  power 
rates  may  prove  sound  and  construc¬ 
tive  if  those  entrusted  with  this  res¬ 
ponsibility  keep  constantly  in  mind 
that  low  cost  energy  must  be  pro¬ 
vided  to  facilitate  the  industrial  de¬ 
velopment  which  is  necessary  to  the 
sound  development  of  British  Col¬ 
umbia.  If  rates  are  fixed  at  an  im- 
economic  level,  to  suit  the  whims  of 
temporary  public  office  holders,  in¬ 
dustrial  expansion  may  be  retarded 
indefinitely. 

For  that  reason  unusual  attention 
is  being  focussed  by  the  investment 
world  on  the  actions  of  the  provin¬ 
cial  government,  the  reports  of  Dr. 
W.  A.  Carrothers’  public  utilities 
commission,  and  the  reaction  of  the 
municipal  authorities  affected. 

Additional  interest  to  the  present 
discussions  is  lent  by  the  fact  that 
the  municipalities  of  'Vancouver  and 
Victoria  and  a  few  other  lower  main¬ 
land  communities  are  desirous  of 
taking  over  the  B.C.  Electric  as  a 
public  enterprise.  The  provincial  gov¬ 
ernment  has  indicated  its  willingness 
to  co-operate  witli  the  municipalities 
in  such  an  objective,  although  declin¬ 
ing  to  take  the  initiative,  and  Pre¬ 
mier  John  Hart  has  stated  that  the 
government  has  no  desire  to  operate 
and  own  the  utility  itself. 

A  harmful  tendency  is  noted  edi¬ 
torially  in  the  Vancouver  Pi'cvince, 
which  states  that  in  some  people’s 
minds  anything  that  is  beneficial  to 
the  B.C.  Electric  is  to  the  disadvan¬ 
tage  of  the  public,  and  vice  versa. 
Actually,  this  newspaper  points  out 
the  two  interests  should  pi'osper  to¬ 
gether.  The  public  utility  can  advance 
and  give  good  service  only  if  it  is 
fairly  treated  and  given  an  oppor¬ 
tunity  to  operate  on  conditions  that 
will  make  possible  the  charging  of 
minimum  rates  for  services. 

Answering  criticism  from  the  Van¬ 
couver  city  council.  President  Mur- 
rin  has  issued  the  following  state¬ 
ment: 

1.  Regarding  the  statement  that 
the  rate  of  return  of  5.8  per  cent  on 
the  depreciated  rate  base  is  too  higii, 

(a)  More  than  95  per  cent  of  the 
electrical  utilities  on  this  continent 
have  been  allowed  a  rate  of  return 
by  regulatory  bodies  of  6  per  cent 
and  over.  This  is  particularly  note¬ 
worthy  in  view  of  the  fact  that  the 
cost  of  money  in  the  United  States 
is  lower  than  in  Canada. 

(b)  Combined  utilities  like  the  B.C. 
Electric  Railway  Co.  with  relatively 
unprofitable  gas  and  street  railway 
services,  have  nowhere  been  given  a 
rate  of  return  of  le.ss  than  6  per  cent. 

(c)  It  is  quite  obvioas  that  the 
allowed  rate  of  return  of  5,8  per  cent 
for  the  B.C.  Electric  system  repre¬ 
sents  very  stringent  treatment. 

2.  Alderman  Jonas  contends  tliat 
“all  income  taxes  should  be  consid¬ 
ered  a  burden  of  the  utilities.”  This 
contention  flies  in  the  face  of  univer¬ 
sal  business  practice.  No  public  utili¬ 
ties  commission  on  the  continent  has 
made  such  a  ruling  because  obvlou.sly 
It  would  make  the  continued  func¬ 
tioning  of  any  business  imnossible. 

The  purpose  of  regulation  is  to 
bring  stability  to  the  utility  business 
so  that  the  cost  of  money  will  gra¬ 
dually  decrease  and  provide  the  basis 
for  lower  rates. 

The  unprecedented  proposal  that 


all  income  taxes  should  be  charged 
against  the  utiliLy  would  not  only 
introduce  the  utmost  instability  but 
make  it  impossible  to  raise  funds  for 
the  necessary  extension  of  the  util¬ 
ity  services. 

Ontario's  Example 

3.  Alderman  Jones  stated  that  “the 
month’s  free  power  service  is  just  sop 
to  the  public,”  and  Mayor  Cornett 
has  described  it  as  “a  beautifully- 
coated  pill  w’hich  the  taxpayers  will 
have  to  swallow.” 

Aside  from  the  merits  of  return¬ 
ing  money  to  the  consumers  in  any 
form  under  wartime  conditions  and 
thereby  reducing  the  wartime  re¬ 
venues  of  the  Dominion  government, 
the  fact  is  that  the  publicly-owned 
Ontario  hydi-o-electric  system  was 
the  first  to  adopt  the  device  of  skip¬ 
ping  a  month’s  bills.  This  was  done, 
among  ether  places,  in  the  city  of 
Toronto  this  year. 

It  is  also  true  that  the  Public  Ser¬ 
vice  Commission  of  Quebec  has  re¬ 
cently  issued  an  order  providing  for 
the  skipping  of  a  month's  billing  per¬ 
iod  in  that  province.  In  the  face  of 
this  general  action,  it  is  hard  to  ap¬ 
preciate  the  attitude  of  the  repre¬ 
sentatives  of  Vancouver  and  Victoria, 

Taxation  Issue 

4.  It  has  been  suggested  by  the 
civic  representatives  that  skipping  a 
month’s  billing  period  is  less  desii-- 
able  than  a  rate  reduction  because  ifc 
comes  out  of  the  federal  tax  reve¬ 
nues  under  the  Excess  Profits  Tax 
Act, 

The  fact  is.  and  anyone  with  an 
elementary  knowledge  of  existing 
taxation  legislation  should  know  this 
—that  any  diminution  of  the  com¬ 
pany’s  revenues,  in  whatever  form, 
would  come  out  of  the  tax  revenues 
of  the  Dominion  government  because 
under  that  legislation  the  Dominion 
government  takes  all  revenues  over 
70  iier  cent  of  the  annual  net  re¬ 
venues  of  the  standard  period  1935- 
1939. 

5.  The  attitude  of  the  cities  of 
Vancouver  and  Victoria  are  appar¬ 
ently  founded  upon  the  advice  of  one 
man.  Professor  Farr.  Professor  Parr, 
W'ho  is  not  a  utilities  expert,  was 
given  full  opportunity  to  express  his 
views  at  the  public  hearings.  In  view 
of  the  complete  and  thorough  nature 
of  the  enquiry  of  the  Public  Utilities 
Commis.sion,  the  company  regrets 
that  representatives  of  the  cities  of 
Vancouver  and  Victoria  have  allowed 
themselves  to  be  led  into  making  ir¬ 
responsible  statements. 

The  company  has  a  job  to  do  under 
wartime  conditions  and  is  faced  with 
the  necessity  of  raising  considerable 
urns  of  money  for  capital  extensions 
at  the  end  of  the  war. 

When  representatives  of  the  cities 
subscribe  to  principles  w'hich  are 
without  precedent  in  public  utility 
regulation  on  this  continent,  it  makes 
the  task  of  ojicrating  a  utility  .ser¬ 
vice  to  tho  best  interests  of  the  citi¬ 
zens  in  this  area  a  doubly  hard  one. 


Otta'.va.  —  The  Dominion  Bureau 
of  Statistics  reports  that  production 
of  asphalt  roofing  in  October  was 
27.3,405  square.?  of  shingles,  siding 
and  roofing  and  3,461  tons  of  /e'*s 
and  sheathing.  In  the  same  month 
la-st  year  production  ■•.as  304.709 
.'?iuares  and  4.068  toiL,  respective¬ 
ly. 
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Stock  Exchange  Record— Montreal  and  Toronto 


Unlisted  Canadian 
Stocks 


Canadian  Active  Bond  Prices 


Abilibi . 2*4 

Do.,  pref . .  24 bj 

Do.,  7% .  50 

Acme  Glove . 4Jj 

E>o.,  pref . .  70 

Agnew  Siirpan . .  1.1 

Do.,  pref. . 113 

Aluminium  Ltd  .«.•  a .. .  97 

Alco,  pref . 100 

Algoma  Steel  Corp .  9 

Do.,  pref .  88 

Amalgamated  Electric . ,  9 

Anglo  Can.  Tel.,  pref. 46!<1 

Asbeetoa .  22 

Amoc.  Brewer  ie* .  21 

Do.,rMef .  108J« 

Assoc.  Tela,  pref .  34 

Ault  h  Wiborg,  pref . 

Barker's  Bread .  3 

Do.,  pref .  40 

Bathurst  Paper,  "A".,.,  12,'^ 

Beatty  Bros .  23 

Do.,  1st  pref . 15 

Do.,  2nd  pref .  113 

Bell  Telephone . .  155 

Biltmore  Hat 8!a 


- Week  ending  November  30,  1943 - 

Prev.  High  Low  Price  Fa'es  Bid  Ask 
Close  Change 


oe'/i  94 
I00>]  100 


• - 1943 - 

High  Low 


4!(  .60 
.13  S<( 


113  108 

1.13 94 
I03H  100 
11  8.'« 


48  42 

2S’(  IIH 


Week  ending  November  30,  1943- 


....  103?i' 

....  2?i 

....  38 
618  .. 


157!ii  tS2y,  —  2 

m  .. 


Do.,  pref . 

42?$ 

** 

Blue  Top, 

16 

Do.,  pref . 

14 

Brantford  Cord.,  pref. . 

26 

Brarilian . 

22)$ 

22 

Brewers  &  Distillers .  •  • 

8M 

B.A.  Oil . 

21 

21'$ 

B.C.  Power,  “A” ...... 

23 

23'$ 

Do.,  "B''-. . 

3 

3ia 

Bruck  Silk . 

8 

Build.  Prod.,  Class  "A". 

16 

15'$ 

Burlington  Steel . 

9?$ 

Caldwell  Linen . 

5 

Do.,  Ut  pref.. 

26 

Do.,  2nd  oref . . 

10 

Cfitgary  Power. ........ 

50 

Can.  Bread . . 

7 

6)$ 

Do.,  '*A’‘  pref. ..... . 

109 

1141]  113)$  110 
..  161  141 

a.  9  6!i 

a.  8U  4»4 

42  H  291$ 
17>i:  18  14)3 

14'$  14 

26  26  23 

28',$  14)$ 

8'$  81$  5 

221$  17)4 
29  21 


. .  .T  Doj  pref .  28 

....  Nat.  Sewer  Pipe,  "A" . . .  20 

....  Nat.  Steel  Car .  58 

_  Do.  (new) .  12,1$ 

$6.50  Niagara  Wire .  15 

.80  Noranda  Mines .  46'$ 

$7.00  North  Star  Oil .  1.40 

$8.00  Do.,  pref .  5 

$5.00  Oadvie  Flour .  24 

.  .  Do.,  pref .  166 

$5.00  Ont.  Steel  Prod .  14 

Int.  Do.,  pref .  120 

$2  75  Orange  Crush . .  3 

, 80(b)  Do.,  pref . 6)$ 

$1.00  Ottawa  Electric .  24  20 

$7.00  OtUwa  Car .  6 

....  Ottawa  L.  H.  &  Power . .  7!$  8 

$5.50  Do.,  pref .  90  86 

-  Page  Mersey  Tubes .  100  100 

^ -  Penmans  Limited .  52)$  S3 

$1.00  Do.,  pref .  126 

....  Photo  Engravers .  12'$  . . 

...  Porto  Rico  Power,  pref. .  101 

$7.00  Power  Corp .  6'$ 

$8.00  Pressed  MeUls .  6J$ 

.60  Price  Bros .  17 

-  Do.,  pref .  89 

$2 . 50  Quebec  Power .  I2'$ 


Prev.  High  Low 
Close 

28  27)$  .. 


15 

46'$  47 
.40  1,40 


7,1$  +  )$ 
97)$  — '2,'$ 


12'$  I3» 
104 


$2.50  Quebec  Power .  I2'$  12)4' 

-  Ruent  Knitting .  8 

_I>o.,  pref .  20  19 

$1.30  Riverside  Silk,  "A” .  23  24 

Int.  Rolland  Paper .  10)$ 

Int.  Do.,  pref .  97 

$1.00  Russell  Industries .  20 


17)$  161$ 

90  86 'i 


Do.,  “B”  pref . .  S8)$  ..  .. 

Can.  Cement .  7  7)$  7 

Do.,  pref .  105  103  102 

Can.  Cycle,  pref .  105)$  .. 

Can.  Forgings,  “A”.,...  20  20  .. 

Do.,  “B" .  40 

Can.  Nor.  Power .  8)$  8)$  8 

Can.  Packers .  95  93 

Can.  8S.  Lines . .  I0)$  10)$  9’$ 

_  Do.,  pref .  31,'$  32  30)$ 

Can.  Wire  61  Cable,  "A”.  66  . .  . . 

Do..  “B' .  18?$  .. 

Do.,  pref .  no  ..  .. 

Can.  Bakeries . .  4)$  4'.$  .. 

Do.,  pref, . . . 90 

Can.  Breweries .  4)$  5)$  4J$ 

Do.,  pref .  40"$  41  40 

Can.  Bronze .  32)$  33 

Do.,  pref .  108 

Can.  Canners .  7  8 

Do.,  1st  pref .  22)$  22T$  22)$ 

Do..  2nd  pref .  12)$  12)i  11 

Can.  Car.  k  Foundry ...  8  8  . . 

Do.,  pref  (new) .  26)$  25)$  ., 

Do.,  pref .  27'$  ,. 

Can.  Celanese .  32)$  34  32 

Do.,  rights .  22^  .. 

Do.,  pref .  143  145)$  143 

Can.  Converters .  29  ,, 

Can.  Cottons .  103  )$  , ,  . . 

Do.,  pref .  125  ..  .. 

Can.  Dredge  (Is  Dock....  17  17  16 

Can.  Fairbanks,  pref. .. .  110  .. 

Can.  Foreign  Invest ... .  25  25  .. 

Do.,  pref .  105  ..  .. 

Can.  Gen.  Elec .  200  . .  , . 

Can.  Ind.  Alcohol,  “A". .  5  5'$  4?$ 

Do.,  “B" .  5  5»$  4)$ 

Can.  Iron  Foundries....  83  ..  .. 

Do.,  pref .  90  ..  .. 

Can.  Locomotive .  20  20  .. 

Can.  Oil  Co .  19  ..  ., 

Do.,  pref . 135  ..  .. 

Can.  Pac.  Rly .  9  9  8)4 

Can.  Tube  (s  Steel .  7  ..  .. 

Do.,  pref .  103  .$  .. 

Can.  Wallpaper,  "A".. . .  12  ,.  ,. 

Do..  "B” .  12  13)$  .. 

Can.  Wineries .  5  4)$  ,, 

Can.  W.B.  Boxes,  “A"..  18'$  18 

Carnation  Co.,  1st  pref, ,  116"$  .... 

Coekshutt  Plow .  11*$  11?$  10"$  —  •?$ 

Cons.  Bakeries.  . . .  14)$  15  14)$  +  '$ 

Cons.  Min.  k  Smelt .  40)^.,  40)$  38)$  —  1)$ 

Consumers  Gas .  133'$  134  133'$  '. ... 

Coiuumers  Glass . .  27?$  28  27?$  +  )t 


..  29  21  $2.00  Do.,  pref .  200 

.  ■  .  5'$  2  ....  Saguenay  Power,  pref. . .  105 

8  8)3  10?4  5)$  Int.  Shaw.  Water  k  Power .  .  14'- 

..  ..  17  13  .70(b)  Sherwin  Williams .  16) 

..  ..  11)3  9?$  .60  Do.,  pref .  125 

5  5)3  5  ..  ....  Silverwood  Dairy .  10' 

24?$  26  26  ..  ....  Do.,  pref .  8? 

10  10)$  10)$  ..  ....  Simon  k  Sons .  10? 

..  ..  50  ..  $6.00  Do.,  pref .  110 

7  3  -  Simpson,  "A”  Stock ...  20 

109'$  ..  110  102  $5.00  Do.,  “B  " .  12 

58)$  .,  60  40  $2.50  Do.,  pref .  104) 

..  ..  9  4)$  Smith  (Howard)  Paper.  .  13 

107  92  Arr.  Do.,  pref .  104 

106  ..  106  105  $5.00  Western  Canada  Flour . .  4) 

..  27  20  $1.50  Do.,  pref .  72) 

30  39  43  20  ,...  Southern  Can.  Power ,. .  10 

..  ..  12  S)$  .60  Standard  Chemical .  18? 

..  ..  98  79'3$4. 00(b)  Standard  Paving .  2) 

..  ..  14)$  8)$  Int.  Do.,  pref.  (new) .  9) 

38  30)$  $2.50  Stedman  Bros . .  22 

64  66  67)$  59  $4.00  Steel  of  Canada .  62) 

17?$  19  24  18  $1.00  Do.,  pref .  70 

a,  a,  110  107'/$  $6.50  SterlingCoal .  5 

aa  a.  6)4  2)$  ....  Stuart  Oil,  iPef .  12) 

aa  a,  92  66  Int.  Supersilk  tilery .  3) 

a  a  a.  6'$  1.30  ....  Do.,  pref .  85 

aa  a,  42'$  27?!'  $3  40  St.  Lawrence  Corp .  2* 

a.  aa  34?$  32  $1. 50(b)  Do.,  "A”  pref .  14 

(06  ,.108  106  $5.00  St.  Lawr.  Flour  Mills....  32 

a  a  a.  9  )$  6)$  ..50  Do.,  pTOf .  120 

aa  a.  24)$  19  $1.00  St.  Lswr.  PspcT,  pTof. .  . .  43 

aa  a.  14  10'$  .60  Tamblyn  Ltd .  14) 

aa  a.  12  6?$  a...  Do.,  pcsf .  53 

a.  27)$  2S'$  ...  Tip  Top  Tailors .  8 

26)$  28  31  26)$  $2.10  Do.,  pref .  109)^ 

39)$  27)$  $1.00  Tookes .  1.50 

22)$  ..  23  22  Do.  (new) .  9 

151  133  $7.00  Do.,  pref . .  28 


05  103  101 

14'$  14)$  14 

16)$  . 

25  126 


20  25  23 

12  13)$  13 

104)$  104  103) 


62)$  62)/$  60 
70  70  69 


High 

Low 

29 

25'$ 

22 

12 

62 ’iJ 

38 

IS'$ 

11*$ 

18 

15 

52'$ 

40 

2  00 

1.00 

5 

•T?l 

25)$ 

22 

166 

K5i 

17U 

10 

20 

4’ j 

.50 

7 

1)& 

25 

23'$ 

6'$ 

4 

16'$ 

00 

80 

103 

88'. 

58 

43*i5 

127 

125 

13*  j 

12 

J04 

100)$ 

11 

6 

8'$ 

4 

19-' , 

91$ 

90 

60 

16 

I2'$ 

10 

6 

21 

20 

25 

22 

I0'$ 

7*2 

97)$ 

91 

22 

15 

205 

152 

108 

101 

19*2 

13',' 

16'- 

13 

127 

114 

10)$ 

8 

9 

8 

II 

7*  j 

no 

104 

25 

10 

13*‘i 

3'-< 

104'-; 

86)$ 

Limited). 

Div  industrial  stocks 

R«»c  Aiidicin  Not.  Coio  . 

$1-50  Anglo  Con.  Tcl.  "A"  Com.. 
»a  Anglo  Can.  Tcl.  5'/'’')o  Prc. 

$4  00  Atlos  St(»el  Com  . 

ti  (in  Sled  Prof  2nd. 

$4  00  ^  ^  Poper  Com  .  . 

B.C.  Sugar  . 

'35c  B  C.  Pulp  Cr  Paper  ?•  Pro. 

$1.20  B  C.  Tel.  I5I  Pief . 

$7  00  Brandrom  Henderiion  Com  . 

Int.  Brantford  Roofing  . 

$7.00.  Brown  Co.  Com  . 

-  Brown  Co.  On  Pref,  .  .  . 

•  •  Burns  Cr  Co.  Ltd.  "A"  .  .  . 

I"!-  Burns  Cr  Co.  Ltd.  '  B  '  .... 
a  *'1);  Con.  Wire  Cr  Coble  Prsf.  .  . 
ia  no  Cot.  Industries  "A"  Com.. 
$j  00  industries  "B"  Com.. 

$3  00  Industries  T/r  Pref..  . 

$6  00  Can.  Ingcrsoll  Rfcnd  . 

Int.  Can.  Machinery  Com . 

$7  00  Con.  Mot.  Lamp 

Int.  Can.  Tea  Pref . 

Int.  Can.  Woslinghouse  . 

■  ■  ■  Can.  Western  Lumber  .  . 
i?  Copitol  Wire  Cloth  Pref  .  . 


ti  6(i  Chase,  A.  W.  Prol.  Bonus. 

$2  00  Claude  Neon  Pref . 

60c  Colon  al  Realty  Com . 

$6  00  Colonial  Steamship  . 

80c  Commerciol  Fin.  Com . 

$7.00  Copeland  Flixir  Units  .  .  .  . 

$5.50  CoTugatod  Box  Com . 

90c  Detroit  Inter.  Bridge  . 

60c  Dover  Industries  . 

$7  00  Dunlop  5%  Pref.  Par  $25. 
}":•  Edmonton  Stock  Yds  Units 

60p  Federal  Grain  Pref . 

$7  00  Pcderal  Grain  Com . 

Galt  Brass  Com.  .  .  . 

Goderich  Elevator  . 

$6.50  Guardion  Realty  Pref . 

....  Gurney  Foundry  Pref . 

$6.00  Hart  Bottery  Com . 

....  Hayes  Steel  Prod.  Com.  .  . 
■■  ■;  Highland  Dairy  5°o  Pref.  . 

Ingram  Cr  Boll  Pref . 

"  ■  Kingston  Shipbuild.  Com.  . 

Loblaw  Inc.  Com . 

60c(bi  Minn.  Cr  Ont.  Paper  Com.. 


$3  00  Morrison  Brass  Prof.  .  . 
. .  .  Morrow  Screw  1%  Pref. 


4  '  $  I  "  ) 
18)$  11'$ 


I4)$  14)$ 
53 


39)$  27)$  $1.00 
23  22 

151  133  $7.00 
33  17)$  $2.00 
107)$  100  $4.00tb) 


$2.00  Toronto  Blevatoiv .  30.1$ 


no  101 

33)$  25 
106  103? 

215  200 

6)$  3? 


$6.00  Tucketta  Tobacco,  pref..  151?$  154 

Int.  Twin  City .  6 

$6  00  Do.,  pref .  80  76 

Int.  Union  Gat  Co .  6?$  6( 

$8.00  United  Corp,  "A” .  24  23 

$8.00  Do..  "B” .  12  12 

Int.  United  Steel .  4?$.  4[ 

Int.  Viau  Ltd .  S)$ 

Int.  Do.,  pref .  75  75 


Contumert  Glata . .  27?$  28  27?$  + 

Cot.  Imperial  Mills.  ...a  24  ..  ••  a- 

Crown  Cork  k  Seal .  32)$  31  a  a  —  1 

Crows  Nest  Coal .  37)$  a.  aa  a. 

Dairy  Corp .  4)$  4)$  .a  a  a 

Do.,  pref .  41  a.  ..  a. 

Dittillers-Seagrama .  36)$  36?$  36)$  —  1 

Do.,  pref .  Ill  106?$  ..  —  4 

Dom.  Anglo .  33  ..  ..  a. 

Do.,  pref .  80  a  a 

Dominion  Bridge .  22)$  22?$  22 

Dom.  Coal,  pref .  IS)$  15  14?$  —  1 

Dom.  Fabrics,  com .  9)$  ..  a. 

Do.,  1st  pref .  50)$  a  a  a  a 

Do.,  2nd  pref .  22 

Dom.  Foundriea .  22)$  22)$  21?$  — 

Do.,  pref .  105)$  ..  a, 

Dom.  Glass .  124  120  119?$ 

Do.,  pref .  159  aa  aa 

Dom.  Scottish  .aaaaa...  100  a.  aa  a. 

Do.,  pref .  33  ..  ..  .. 

Dom.  Steel  k  Coal,  "B”.  8  8  7'$  — 

Dom.  Stares . a  9  9'$  9)$  +  ) 

Dom.  Tar . a .  7)$  7)$ 

Do.,  oref .  105  105)  $  102  —  3 

Dom. 'Textile .  74  74)$  74 

Do.,  pref .  155  155 


23?$ 

15 

138 

122 

12)$ 

7?$ 

7 

105 

12 

io 

13)$ 

10 

5 

2!4 

20 

16% 

117)$ 

116'$ 

I3)$ 

9'$ 

15'$ 

9'A 

46)$ 

37  ! 

136 

123 

29 

27 

25 

21 

33 

22 

38.'-$ 

33 

5 

4 

42 

40 

41 ’$ 

25’$ 

112 

95’$ 

33 

23 

80 

75 

.50(b)  Do.,  pref . 

$8.00  Western  Grocer . 

^  •  Do.,  pref . 

$7 . 00  West  KMtcnay,  pref. .  . . 

•  .  West.  Steel . 

Int.  Weston's . 

Int.  Do.,  pref . 

Int.  Wiltil  Ltd . 

Arr.  Winnipeg  Electric,  “A”., 

$4.00  Do.,  pref . 

.50  Woods  Mfg,  Co.,  pref. . . 


37  $1. 00(b)  York  Knitting  Mills 

23  $8.00  Zellers . 

27  $2.00  Do.,  pref . 


$2.00  Do.,  pref .  27  27 

$1.00  BANKS 

$2.00  Canadienne  Nat .  133 

$3.00  Commerce .  132)$  1.13 

....  Dominion .  160  159 

■  ■  Imperial .  175  165 


31 .'  $  22 

16)$  II  )$ 
9?$  8'/4 

51)$  50)$ 

23  2I»,$ 


..  159  159 
I. 00  1.75  1.00 
31  33  33 


$5.00  TToronto . 

$I  20  kaOANS  and  TRUSTS 

. . . .  Can.  Permanent . 

Int.  Central  Can.  Loan . 

.  ■  • .  Chartered  Trust . 

$1.50  Bcoo.  Invest . 

$1.00  Huron  k  Brie . 

$6 . 00  Do.,  20  p.c.  paid . 

$5.00  Lan(l.  Banking k Loan. . 


...  I  Ont.  Loan . 

Arr.  I  Toronto  Gen.  Trust. 


Dom.  Tar . a .  7)$  7)$ 

Do.,  oref .  105  105)  $  102 

Dom. 'Textile .  74  74)$  74 

Do.,  pref .  155  155 

Dom.  Woollens .  5  4*$ 

Do.,  pref .  II  )$  101$  10 

Dryden  Paper .  7  7?$  7 

Bast  Kootenay  Power,,  a  50  a  a 

Eastern  Dairies . 55  ,60  ,, 

Eastern  Steel  Prod  a  a  a  a  14  ,.  ,, 

Easy  Washing  Machine.,  8  8  •, 

Electrolux  Corp .  8  ,,  aa 

Enamel  k  Heat.  Prod.,,  4)$ 

English  Electric,  "A"a. a  22  21 

Do.,  "B” . a,  4  a,  a. 

Equitable  Life .  8  .. 

Famous  Players .  25  25  .. 

Fanny  Farmer  Shops.,  a  a  29  30  28 

Fleury  Bissell .  1  . 00 

Do.,  pref . aa.  19 

Ford,  Class  "A" .  23)$  23)$  23) 

Do.,  Class  "B” .  24)$ 

Foundation  Co.  of  Can.  a  14  IS  14( 

Gatineau  Power .  8  8)$  8 

Do.,  pref.,  5%  .  .  aaaaa  82  86  81 


Do.,  pref .  109  109  108 

Goodyear  Tire .  88)$  90  .. 

Do.,  pref.  (new) . .  55  ..  .. 

O.  L.  Paper,  V.  T .  5)$  5'$  4»$ 

Do.,  pref.,  V.  T .  20)$  20)$  20,)$ 

Great  West  Saddlery  a  a  a  6'$  ,, 

Do.,  pref .  .14)$  ,, 

Greening  Wire .  12)$  11)$ 

Gurd,  Charles.  .  ..aa  aaaa  7?$  a.  a. 

Do.,  pref .  95  ..  .. 

Gypsum .  6'$  6'$  6'$ 

Ham.  Bridge  mewl .  5)$  5)$  5 

Ham.  Cotton  com . .  17  16)$  16?$ 

Do.,  pref. .  .  34?$  ..  .. 

Ham.  United  Theatres..  2)$  2)$ 

Do.,  pref .  101  . .  ,  ,, 

Harding  Carpets .  4  4?$ 


10)4  S', 

11  5'$ 

105)$  90?$ 


Int.  Real  ^tate  Loan . 

...  1942  Quotations. 


12 

.'in 

70 

16 

7*4 

4?$ 

*4 

240 

6 

3=*4 

s'A 

*6^2 

6*2 

3 

75 

75 

'36 

75Vt 

50 

55 

56 

55 

58 

48 

57)$ 

61 

55 

+  'i" 

2390 

64 

47 

21  ?$ 

21?$ 

20H 

-  ?$ 

400 

21  •■*1 

18*  s 

90 

71 

79*2 

90 

45 

125 

120 

125 

117 

ISO 

150 

Il?$ 

•  .  •  • 

13^8 

Hh 

15 

is'$ 

is 

315 

17 

12 

105 

105 

106 

106 

94 

17?$ 

17.'4 

17»i 

19*2 

17 

S)$ 

’6'$ 

'sh' 

J-  * 

4734 

8*4 

51 

57)4 

52 

+  4H 

881 

63^8 

20 

97 

95 

125 

97 

65 

92 

92 

95 

95 

69 

7'$ 

'7)$ 

50 

8 

sn 

18)$ 

.  18 

~  ?2 

400 

i8;j 

13 

27 

27 

•  • 

200 

27 

24 

133 

Ul'a 

133*2 

127 

132)$ 

1.13 

130 

— 'i/'a 

'89 

144 

128 

160 

159 

155 

—  5 

57 

167 

142*i 

175 

165 

4 

185 

157 

156 

156 

151 

—  *4?^ 

IIS 

161 

147 

241 

243 

240 

—  1 

36 

259 

22.3 

140 

140 

139 

116 

ISO’.i 

132 

235 

235 

230 

—‘s' 

12 

255 

230 

145 

145 

148 

ISO 

124 

135 

140 

135 

125 

85 

80 

•  •  • . 

*  12 

87 

79*2 

30 

34 

10 

30 

20 

72',$ 

72)$ 

53 

74 

55 

12)$ 

,  * 

12 

13 

13 

8*  j 

55 

6i 

-f  6 

'so 

61 

54 

160 

160 

170 

167 

125 

107 

105)$ 

"  '5 

.  r 

107 

104*i 

75 

85 

•  *  •  a 

•  20 

85 

68 

83 

•  *  a  • 

84 

88*  j 

88 

66 

28 

•  • 

«9.. 

JO 

35 

30 

28 

'z  ;  ■  Mt.  Royal  Hofei  New  Com. 

^  $5.50  Murphy  Point  Pref . 

iii'  »  Ncilson  Wm.  Pref . 

I!'*.,  Neilson  Win.  Com . 

5^7  m  Loun.  60;,  Pre. 

^Arr  Provincial  Paper  1%  Pref.. 

'$  80c  Ouinte  Milk  Prod . 

$2.50  Reliance  Grain  Com . 

Reliance  G''0’n  Pre.  Bliryi 

$7  00  Riverside  Silk  "B"  . 

Sinn-Senn  McNought.  Com. 

Standard  Fuel  Com.  . . 

Standard  Fuel  6''2'’ri  Pref.. 
i)  Stedman  Bros.  6'.',^  Pref. 

,3  $2  62  ^  Sutton  Horsley  . 

*4  r  Toronto  Carpet  Com . 

I  ,;  Union  S.  Yds.  Sosk.  B^o  P''. 

80c. bi  United  Steel  "A"  Prof.  .  . 

$1  50  Viceroy  Mfg.  Pref . 

'$  ...  Viceroy  Mfq.  Com . 

“4  Waterloo  Manufacturing  .  . 

_  ■  Western  Grain  Pref . 

#5.00 

'$4  no  INSURANCE  STOCKS 

22  British  America  Asscc.  .  .  . 


son,  Jr. 

Cr  Co, 

Bid 

Askad 

23.00 

25.25 

8.00 

9.50 

96.00 

26.25 

27.25 

105.00 

108  OC 

1 1  .00 

13.25 

73.00 

78. OC 

70.00 

74  OC 

112. 50 

9  00 

5  00 

1  .50 

2.0c 

29.00 

32.00 

9.00 

I  1  00 

5  00 

6  50 

108  00 
158.00 

155.00 

160  00 

170,00 

63.00 

6  00 

8,00 

8.00 

9  00 

90  00 

96  50 

98,00 

.60 

18  00 

21  00 

3.10 

16  50 

5.10 

3.00 

62  00 

67.00 

7.50 

8.25 

16  00 

1 .50 

3  50 

4  50 

8  00 

24.00 

26  00 

40.00 

70.00 

76  on 

3.50 

10.73 

10.50 

12.00 

15  00 

19  00 

2.00 

2.50 

5.00 

13.50 

13.50 

49.00 

92.00 

12.00 

15.00 

10  00 

11.50 

7.00 

8  00 

41  .00 

16.00 

100.00 

19  25 

3  00 

96  50 

1 00  00 

10.00 

76.00 

99.50 

101 .00 

2.25 

17.00 

89  00 

92  50 

2  00 

2.00 

I  .00 

65  00 

55  00 

58  00 

1  .25 

70  00 

80  00 

22  00 

23.75 

GOVERNMENT  BONDS 


High 

99H 


*-43— 

Low 

(nt. 

Rota 

Oua  Pay,  Motunty 

Bid 

Ask. 

Dom  of  Can.  (3rd  Viet.  Loan) 

MN 

1  C 

May 

95 

99/', 

100', '1 

IciciH 

Dom.  of  Canada  Bonda.  .  .  .  . 

2 

JD 

c 

Juna 

99 

100 

101 

Dom.  of  Coa  list  Viet.  Loan) 

2 

JO 

c 

June 

96 

100)$ 

101 

99 

Dom,  of  Can.  (2nd  Viet.  Ln» 

2'/, 

MS 

c 

Mar. 

98 

100'., 

loot'. 

Dom.  of  Can.  (1st  Vict.  Loam 

3 

JD 

c 

June 

50-51 

102)s 

I03'i 

93  $4 

Dom.  of  Coa  (2nd  War  Lnl 

3 

AD 

c 

Oct. 

99-52 

lODs 

102 

Dom.  of  Can.  (2nd  Vict.  Lnl 

3 

MS 

c 

Mar. 

52-S9 

101  ta 

102 

Dcm.  of  Canada  Bonda 

3 

JD 

c 

Juna 

50-55 

lOO'-j 

lolls 

Dom  of  Con.  (3rd  Vict.  Loon) 

J 

MN 

c 

Nov. 

53-56 

lOO'g 

IOO'b 

98 '4 

Dom.  of  Conodo  Bonda 

3 

JO 

c 

Juna 

53-58 

99% 

100'  T 

Dom.  of  Canodo  Bonds. 
Uom.  of  Canada  Bonds 
Dom.  of  Canada  Bonds 


MS  C  Sapt.  Pars. 


1071,4  1065/a 

1071/a  106 1/4 


104  97 

101?$  92' i 

103  102 '/a 

1241,2  90 

127  100'/2 

100)8  98H 

I26'/2  115)4 


Dom.  of  Canada  Bonda .  4 

Dom.  of  (Canada  Bonda .  4’/ 


Dom.  of  Conodo  Bonda...  . 
Dom.  of  Conodo  Bonda.  . .  . 
Dom.  of  Canada  Bonds . 


Canada  Sfaamah'pa  . . . 

Con.  Pac.  Ry . 

Canod'on  Pac.  Roilway 


JD  (. 

Juna 

98-99 

1023g 

103'  , 

MN  C 

Nov. 

98-51 

103?» 

109)4 

FA  C 

Fab. 

98-52 

104 

105 

JD  C 

Juna 

56-66 

102'4 

103'4 

AO  C 

Oct. 

99-99 

toils 

102% 

AO  C 

Oct. 

97-52 

106 

107 

AO  C 

Ocf. 

99 

102’', 

103)4 

fa  C 

Fab. 

96 

•  (OS'), 

106'2 

MN  „ 

Nov. 

96-56 

IC6'.i 

107 

MN  C 

Nov. 

97.57 

1075,8 

108'2 

MN  „ 

Nov. 

9B-p8 

1085  8 

109)2 

MN  C 

Nov. 

99-59 

10958 

1  10)4 

^TION 

BONDS 

JJ2  C 

Jaa 

57 

104 

106 

FA  15 

Feb. 

15-51 

101  Vi 

1 03  Vi 

JJ  C 

July 

60 

109 

1  1  1 

MS  CNL 

Sapt. 

51 

122% 

JDEI  CNL  Juna 

55 

128ii 

JD15  C 

Oac. 

45-50 

101 

ioi 

JJ  CNL 

July 

99.69 

1  17 '2 

JJIS  L 

Jon. 

59-59 

99)4 

166 ','2 

100'/4  96>/2  Con.  Nat.  Rly.  (Dom.  Guor.l  3  JJIS  t  Jon.  54-59  991,4  lOO'/g 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Tha  following  quofoUona  ara  lurnishad  by  Tha  Invaatmanf  Daalara'  Aaiaciatian  af  Canada 
PROVINCIAL 


87.00 

57.00 

Albarto  . 

6% 

1 

89.00 

57.00i 

Albarto  . 

•  4  ,  .  •  al**?© 

1  n  .00 

102.00 

British  Calumbio  . . . . 

.  • .  •  •  6% 

IS 

1 20.50 

1 02.00  X 

British  Columbia  . . . 

.  9 

1 

1 12.50 

90.00 

British  Columbia  . . . . 

.  5% 

1 

107.00 

93.00 

Manitoba  . .  ■ 

.  6^ 

I 

1 15.00 

94.00X 

Manitoba  . 

.  91/2 

1 

1 10.50 

100.50 

New  Brunswick  . 

.  iVi 

15 

1 19.50 

94.00X 

New  Brunswick  . 

.  91/2 

15 

1 17.25 

102.00X 

Novo  Scolio . 

.  91/2 

IS 

107.00 

106.50 

Onto.  <0  . . . . 

•  •  a  a  *  5  */2 

1 

108.75 

106.00 

Ontario  . 

. 

1 

123.00 

IO6.5O1 

Ontono  . 

I 

120.00 

108.0CZ 

Ontario  IHEPC)  .... 

.  9% 

1 

125.00 

1 19.001 

Do.  . 

.  9% 

1 

99.00 

95.00 

Pnnea  Edword  Island 

.  39b 

1 

10825 

93.00 

Quebec  . 

.  9 1/4 

1 

99.00 

62  00 

Soskatchewan  . 

.  99b 

15 

109.00 

79.00 

Saskatchewan  ...... 

.  *% 

13 

101.00 

99.00 

Saskatchewon  . 

.  5% 

\ 

MUNICIPAL 

98.00 

90.00 

Cho,  lotlt'own  . 

.  3',^ 

1 

1  10.00 

102.50 

Halifox . 

1 

80  00  I  I  14.00  I02.00X  Quebec  .  5%  1  Juna  lyOY 

22  00  '>3  75  III  00  95O0x  Saint  John  .  41/2  15  April  1971 

iioo  99  00  90.00  St.  Lambert  .  4-4^*  M«ry  967 

17  00  103.00  lOl  .Uv  Sydney  .  5%  j  Aug.  944 

4  00  5  50  I  104.C0  96.00  Thraa  Rivars .  4)2  1  No/.  1958 

30  00  35  00  ''6-75  lOl.OOv  Voncoovar  .  5%  15  970 

101.95  95.00  Wesfmounf  .  4%  I  May  954 

37.00  64.00  Windsor  .  3'/4  '3  '975 

50  00  124.50  99.00X  Winnipeg  .  4i/»  I  Apn.  l-JOi 

350  00  365.00  v— Poyoble  Conodo  and  London;  x — Poyobla  Conodo  end  Naw  York 
70  00  .  2 Poyoble  Canada,  New  York  and  London. 


March  1947 
Oct.  1959 


April  1947 
Oct.  1951 
May  1950 
April  1961 


March  1952 
Aug  1958 


July  1952 
Jon.  1952 
March  1954 
Moy  1952 
July  1954 
March  1945 
July  1949 


‘  Can.  Life  Assce .  350  00  365. 00 

'j  ..  Canadian  Fire  Ins .  70  00  ... 

4  Xg  Confederaticn  Life  3090  Pd.  125.00  136  00 
Continental  Life  2093  Pd..  31.25 

■gOc  Crown  Life  F.  Pd.  D.  12%  240  00  260  00 


83  00  88.00 

85.00  90.00 

107.00  112.00 
119.00  I24.C0 

112.50  117.50 
105.00  110.00 
114.00  119.00 
108.00  113.00 
119.00  124.00 
116.25  120  25 
106.00  110.00 

107.50  I  I  1.00 
118.00  123.00 
120.00  125.00 
125.00  129.00 

99.00  102.00 
106,00  111.00 
88.00  93.00 

101.50  106.50 
97.00  102.00 


97.00  102.00 
109.00  114  00 
109.00  114.00 
104.00  109.00 
1  10.00  1  14.00 
98.00  103.00 
106.00  110.50 
1 1 4.00  1 1 9.0U 
1  10.50  1 15  50 
96.00  103.00 
100.00  105  00 
104.00  109.00 
I  1 6.00  1 20.00 
101.00  105.00 
86.00  91.00 

123.00  128.00 


CORPORATION  BONDS 


$5  0,1  Dom.  of  Can,  Gen.  Ins....  125  00  .  .  . 

$1.00  Dominion  Fire  Insurance  .  134  00  . 

.  .  Dominion  Life  .  175  00  .  .  . 

■  Empire  Life  25%  Pd .  6.25  7  50 

$7  00  Excelsior  Life  40%  Pd.  .  .  79  00  84  00 

Arr.  Greot  West  Life  .  250.00  . 

*ar>  Halifox  Fire  Insurance  ...  14  00  1(5.50 


Utility—  >14 

.  .  Algoma  C.  Cr  Fl.B.Ry.  5,  1959  31 

qI  59  Assce.  Tel  Cr  Tcl.  5', 2,  1950  91 
Avalon  Telephone  4’..$,  1958  101 
1(5,50  Bell  Telephone  5,  1955  ..  132 


Irnperial  Lifo  .  250  00  265  65  Bell  Telephone  5,  1957 


Manufacturers  Life  .  243.00  . 

$6  00  Maritime  Life  .  20  00  . 

$6  00  Monarch  Life  2.0%  Pd.  .  .  35  00  . 

$8.00  National  Life  .  10  00 

$8.00  Savereign  Life  25'’o  Pd  ..  15.00 

$6.00  Sun  Life  Assce .  290  00  315.00 


$10.00  West  Assce.  Cem .  43  00 

,**•99  Toronto  General  Insurance  4  00 

$10.00  West  Assce,  Pref .  41.00 

48  00  Western  Life  .  1 1  00 

Jl'gg  British  Mtge.  &  Trust  .  125  00 
$4.00  TRUST  AND  LOAN 

xa'IIa  Brockville  Trust  . .  43  00 

*^$99  Capital  Trust  . 


B.Ca  Power  4 >4,  1960  .  102  104 

B. C,  Telephone  ^Vz.  *961  .  .  108 

Colgorv  Power  5,  I960  •  ••  112^2 
Calgary  Power  i),  1964.  .  .  103  111 

C.  N.  Power  5,  1953  .  109  111 

D.  G.  &  E.  Else.  6l2f  >946  110 


Asked  Brond*Henderson  6,  1943  .  83  U  So'/i 

aa  Brown  5»  1957  .  79  82 

Can.  Int.  Paper  6,  1949  ...  109 ’2  ... 

Cons.  P.  Cr  P.  In;.  5.  1958  .  77 

...  Can.  Loco.  6,  1952  .  IO2V2  *05 

Can.  Vickers  6.  1947  .  97  100 

Can.  Cement  ^^'2..  1951  ..  102*2  104*2 

104  Cons.  Paper  5\z.  1951  ...  85'/2  88 

Dominion  Coal  4'/2»  1952  10O'/2  103*2 


43  00  47.00  Gatineau  Power  344/  "A  '. 


4  00  5^25  ^  Oo  "6''  .  .  .  .  • 

41  00  Gatineau  Power  5,  1949  .. 

1 1  00  Inter,  Hydro  Elec.  6,  1944. 

125  00  133 'OO 

Int.  Power  OVi,  1957 
MocLaren  Power  4,  1959  .  . 
43  00  .  .  Mor.  T.  6  T.  4,  1967 

...  31.00  Mont,  Is.  Pwr.  5*/2.  1957.. 


S4  00  Postern  Trust  .  .  .  150  00  .  Mont.  Tram.  5,  1951  .  104*/2  l06*/2 

S8.00  Gicv  Cr  Bruce  Tr.  Par  $50  45  00  .  Mont.  Trom.  5.  1955  .  90  93 

$5.00  Guelph  Cr  Ont.  Inv.  Par  $50  49  00  .  Mont  Tram.  4^^,  1955  87  90 

$4.00  Industrial  Mtge.  &  Trust.  25  00  .  Mtl.  L.  H.  &  P.‘^Vz,  1956.  103  105 

$5.00  Lombton  Loan  .  35  00  .  Mtl  L  H  &  P.  3\2,  1963.  101 


Dom.  Steel  Cr  Cool  6*4,  1955  104*2  106*2 

Dom  .Tar  Cr  Chem.  4*, '2,  1952  103  106 

Dominion  W.  Cr  vV,  6,  1953  100  103 

Donnacono  Poper  4'/2,  1956  8/  90 

Dryden  Paper  6.  1949  .  104 

Eostern  Dairies  6,  1949  ...  95  93 

Famous  Players  4*2*  1951  ,  103  105 

For.  P.  P.  Sec.  6.  1949  ...  .  23 

Frose.'  Co.  6,  1950 . 104 

Generol  Steel  W.  4*/j,  1952  101*2  1C4 

Greot  Lakes  Poper  5,  1955  101  104 

Gypsum  L.  Cr  A.  5 1 2*  1948.  105  107 

Int.  City  Boks,  5V2a  1946  •  102 

Lake  St.  John  5,  1951  -  71  74 

McColl  Front.  Oil  4U.  1949  102*2 
Mople  Leaf  SVz,  1958  ...  101  103 

Mossey  Harris  4 *'4,  1954  ...  101*2  103*. 2 

Mersey  P.  5*  1949  .  98*/2  ... 


Becor4  of  the  Curb  Markets 


$2.00  Lobdon  Cr  Weste.-n  Trust 
Midland  Loon  Cr  Savings 

Montreal  Trust  . 

Nova  Scotia  Trust  ... 
Premier  Trust  . 


37.00  .  Mtl.  L.  H.  Cr  P,  S’j,  1973. 

14,00  .  Nfid.  Cr  P.  4',;,  1956  .... 


..  1  45  .50 

14)$  16'$  12 

a  .  8)3  3 


..  32'$  20 
3  5)$  3 

9)$  10  4 


^  ‘  ■  Aluminium . 

53  ?  ■  ”  Bathurst,  "B" . 

12  $i  !b6  ®eathCo..“A” . 

5)$  lit!  B«Wing-C«tieeUt . 

Do.,  pref . 

«;s6 

4'$  Int  a.  P°-  Pf*f . 

21  $1.00  pref ... . 

20)$$1.50(b)  Camk^^m^Su,^^..... 

]2  ’  Can.  Food  ^od . 

9)  $  $i  66  Canada  Malting . 

71-  60  .Do.,  pref . 

77  $5.00  Can.  Indu»tries,  .'B”.. . . 

jc  <c  CA  Do.,  pref . 

^  Can.  Gen.  Investment .  . 


6'’$  6)7  . 

lo'i  I0*$  10 
87'$  .. 

120'$  .. 

21  ?$  22 


104  104'$  .. 

20'/$  20?$  20)$ 


Montreal  Trust  .  63  00  NfId.  &  P.  5,  1956  . 

Nova  Scotia  Trust  .  143  00  .  N.S.L.  &  P.  4,  1957  . 

Premier  Trust  .  36  00  .  Ottawo  Power  4,  1957  ... 

Royol  Trust  .  65.00  .....  Ottawa  V.P,  4,  1964  .... 

Shorbrooke  Trust  .  1 20  00  .  Ottawa,  V.  P.  5,  1959  .. 

Sterling  Trust  .  56.00  Powor  Cor.  4'A,  1959  ... 

Trust  Cr  Guarantee  .  36  00  Quebec  Power  4,  1962  .. 


ll'$  9'$ 
87'$  80 


$6.00  Sterling  Trust  . 

Trust  Cr  Guarantee  .... 
Victoria  Trust  Cr  Savings 

$4 '66  Waterloo  Trust  . 

$7.00  THEATRE  STOCKS 

■■  Allens  Kingston  Units  .. 
nn  Allens  Tor.  Theatres  Pref 


73  00  .  Saguenay  Powor  4'/2,  1966.  105 

99.00  .  Showinigon  4,  1951  .  , 

Shawinigan  4'2,  1967  ...  llS'.i 
--  St.  Maurice  Power  4',$,  1970  103 


104',  100 
22'$  I7'$ 


6'$  6'$  -f-  '$ 

5',$  5  —  '$ 

16)$  16?$  —  ?$ 


94  $7.o6(bi  Can.  Int.  Invest.  Trust. .  .50 

60  $2  40  Do.,  pref .  55 

Si's  $2  50  Can.  Light .  19 

2  *  *  '  Canadian  Marconi .  1.71 

lis;  law  Can.  Nor.  Power,  pref. . .  97 

Can.  P.  k  P.  Invest . 55 

26 '1  'Arr  Do.,  pref .  5! 

,o;$  .60  gj’ 

7n  '  '  ■  Can.  Westinghouse .  47) 

4,-  •  ■  Catelli  Food  Prod .  II 


10)$  I0)$ 

SO  .50 


4)$  ? 

35  —  2 


17  16»$ 

35'$  33 
2'$  1.20 
101  85 


Hinde  &  Dauch  Paper. . 

15)$ 

.... 

Holt  Renfrew  Co. . « a  a  a 

6 

gj 

Do.,  pref.  . 

90 

91 

g_g 

-I  1 

Hunts  Candies,  •  •  • 

17)$ 

I4,'$ 

gg 

—  3'$ 

Do..  "B" . 

1S,'$ 

Imperial  Oil . 

J4)$ 

i4)$ 

l.)'4 

—  H 

Imperial  Tobacco . 

1 1  )'$ 

I  111 

11 

—  }» 

Do.,  pref . 

7 

7 

d.aa 

Imperial  Varnish  •  •  • .  a  a 
Do.,  pref . 

10 

29 

7.. 

.... 

John  Inglis . 

SH 

8 

Ind.  Acceptance,  “A 

20)$ 

20?$ 

20 

•—  ^ 

Do.,  pref . 

90 

gg 

gg 

•  aaa 

Intercolonial  Coal .  •  •  •  # 

S6 

•  a  a  • 

Do.,  fH^ef . a* 

125 

g_. 

•  aaa 

Int.  Bronze  Powders. .  • 

I3)$ 

g_g 

g_g 

4  a  a  a 

Do.,  pref  ...  aadada 

20)$ 

gg 

•  • 

•  aaa 

Tnt.  Coal  &  Coke. .aa.aa 

28)3 

•  •  • 

100 

4*$ 

3 

Int. 

is  is'$ 

16(4 

14 

$1.00 

6 

6 

5 

62 

..  •• 

93 

87h' 

Int. 

25 

I7)$ 

Int. 

14,'$  is 

17'$ 

7 

Int. 

6720 

1 7 '-4 

1 1 H 

50c 

1005 

,  •  .. 

121$ 

10 

40c(b) 

345 

7,'$ 

6*i 

6% 

‘9)$  ‘9?$ 

10 

9^^ 

20  30 

29 

*425 

8'/$ 

*8 

301 

22'$ 

13 

$1.00 

87  !! 

IOI  '$ 

84 

City  Gas  6i  Electric. . . . 

25 

14.4 

.05 

.25 

.45 

.15 

Cons.  Sand  &  Gr.,  pref. 

78 

80 

74 

Claude  Neon . 

.15 

.12 

.is 

.15 

.03 

Com.  Alcohol . 

2)$ 

2?$  2)$  +  ), 

425 

3'$ 

2 

Do.,  pref . 

6 

6 

6)$ 

6*1 

6 

Con.  Div.  Sec . 

.15 

.io  _ 

4 

.45 

.05 

Do.,  pref . 

I0)$ 

I0)$  _ 

2 

12 

6 

Consol.  Paper  Corp. . . . 

4?$  9?$  —  )$ 

8665 

3 

Consol.  Press  Ltd . 

6 

S'$ 

6 

6 

3 

inn  $R  nn  Allens  St.  Catharines  Units  62  00 

I7't  ^80  Paramount  Kitchener  Pref..  47.50 
5  '  _  Paramount  Oshg-wa  Pref.  .  85  00 

2,1  ...  Paramount  Oshowa  Com.  .  10  00 

36'$  $2.06  United  Amu.semcnt  Com.  13  25 

9  '  \nX  INVESTMENT  TRUST  SHARES 
110  $7  06  Canadian  General  Invest  .  9  73 

148  $7  00  Canadian  Investors  Corp  .  5.25 

160  $7.00  Cob.  Cr  Sec.  Pref .  76  00 

8'$  ....  Sec's  Hold  Pref.  Bonus  ...  25  00 

.20  .  .  .  Third  Canadian  Gen  Invest.  2  30 

25  Arr.  iitiiiticc 

I4'3  $1  00 

.50  Int.  Calgary  Power  6%  Prof.  ..  104  00 

85  $7.00  Con.  West.  Nat.  Gas.  L.  H. 

25  ...  &  P.  Com .  30  00 

I'l'  ...  Con.  West.  Nat.  Gas.  L.  H. 

3'$  Cr  P.  Pref .  105.00 

73%  Great  Lakes  Power  Pref.  ..  109  OO 

39  J$1  50(b)  Maritime  Telegraph  &  Tcl..  13  00 

,?  *  New  Brunswick  Telephone.  12.00 

ja  -  Nova  Scotia  L.  tr  P.  Com..  .  78  00 

7$  ■  ■  Nova  Scotia  L.  Cr  P.  Pref.  .  105.00 


.  St.  Maurice  Power  5,  1956  .  99 

.  xUnited  Securities  3,  1952  94 

.  Winnipeg  Elec.  "A"  6,  1955  97 ''2 

.  Winnipeg  Elec.  "B  "  5,  1965  94 

....-  Industries — 

•  •  Abitibi  6,  1953,  C.O.D.  .  .  69 

Abitibi  6,  1953  .  69 

in  74  Acadia  Sugar  4', 7,  1955  ..  101 ',2 
fr  eir  Acadia  Sugar  6,  1954  ....  101'$ 
Alberta  Pac.  Grain  6,  1946,  105 '2 

Algomo  Steel  5,  1948 .  104'’ 

'3  00  Bowotcr  Ntid.  P.&P.  5,  1968  98 


J/cUibiliign  . 

Mjrdi.son  . 

Jlar-.Ion  . 

Monmigall  !4egiir 

Moi'dirv  Oil  . 

Mill  City  . 

Miidel  Oil  ,. . 


12  00  13  50  N'ltional 


Realty  Bonds 


int^r.  Metal  Jnd.  •#••••  IS 

Do.,  pref  a  . 98 

Do..  A’*  pref .  100 

Inter.  MilUitgs  ••••  115 

Inter.  Nickel . 28^i 

Do.,  pref . 100 

Int.  Pulp  fc  Taper. •••#• 

Do.,  pref . Wi 

Int.  Pete  .  21 

Inter.  Power  .  ...•••*»•  17 

I^.,  pref  ...••••  108  *i 

Inter.  Utilitie#,  “A” .  17** 

Do..  “B*’  2S 

Jamaica  Pub.  Service .  •  •  11 

pref  . .  10! 

Kflvinator. . .  13 

Lake  of  Woods. .  22 

Do.,  pref . 130 


115 

28Ji  27;ii 


17  20’ ^  17*.  ^ 

108*!)  106  105 

17*(  17*^  17*^ 

,2S  .75  .'20 


110  95 

20 

.7.5  .10 

WH  11 


,23*1  23 

130 


4.00..  (WCl  ..#••••••••  aa 

Langs  Sons. . .  13  13 

Laura  Secord . .  M  13Jt  ^3]] 

Legare.  pref .  12 

Lindsay.  C.  Wa.aaaaaa*  8  ..  #• 

Do.,  pref .  55  . . 

LobUw.‘*A’* .  22*li  23  22.'^ 

Do..  “B  ’ .  22  22.'a  21 

Loewt  Theatres .  ••  •• 

Do.,  pref .  100  . .  ^  a . 

McColl'Frontenac .  8  7?4  7 

Do.,  pref .  103H  104  103 

McKinnon  Steel .  2M  •#  aa 

Do.,  pref . a  a  65  ••  a  a 

Maple  Leaf  Gardens. .  aa  8*1  •• 

Do.,  pref  .  7  7)4  7 

Maple  Leaf  Milling .  7  7  6*3 

Do.,  pref .  15  15  145s 

Massey  Harris  (new)..  •  a  8  8  7^ 

Do.,  pref.  (new).. .  .'a a  19)^  19*i  19>i 

Mitchell  Co..  J.  S .  44 

Mitchell,  Robert  a .  a  a .  a  a  18  18  <  17V^ 

Modern  Container . .  15  .*^  ••  a  a 

Do.,  pref .  95*1  ..  •• 

Monarch  Knitting .  3  .. 

Do.,  pref .  74  74*^  72 

Montreal  Cottons . $  72  72  •• 

Do.,  pref . 126 

Montreal  La  H.  8i  Power.  18*3  19*-*  18’i 

Do..  Notes  .. .  49 *i  49^3  48 V4 

Montreal  lx>an  ...  18  18  •. 

Montreal  Telegraph  ...  35  .• 

Montreal  Tramways  ,  20  ' 

Moore  Corp  ...  . .  48 ’j  49  46'4 

Do..  *‘A’^pref  .  190 

Do.,  "B”  pref .  280  a  a  a  a 

Muirheads  . . 160  •• 

EV).,  pref  .  .  8*^  aa 

Murphy  Patnts.  Com. .  a  12  12  ,, 

Do.,  pref  . 

Nauooal  Breweries. .aa  33  33  32*4 

Do.,  pref  ....  41  ‘j 

Mat  tonal  Grocers .  9  9*t  9 


19)^  19*1  19>4 

44 

18  18<  171^ 


46  *  s  49 
190 
280 
1  60 


10  "  94  ®  Do.,‘'B*’ .  2.00 

90  ^  *  ■  '*  Dehaviland  Aircraft ... ,  4^4 

aS//  *a  '  “  Do.,  pref .  85 

22'$  13  $1.00  . 

tni  >1  fid  Do.,  pref . .  14 

an  *  tn  ’  ■  Dom.  Engineering .  30 

oh  Dom.  Oilcloth  .  29 

1^/  '71'  ,i  ?n  Dom.  Square .  3'.$ 

73*  t  sn  Donnarona  Paper.  "A"..  $'$ 

in  7a)  ’  ^  tfir  East.  Kcxjtenay,  pref. ., .  13 

■'  Ilk  $^M  Coy'. .  I,5<$ 

IS0)$  160^.  1.S.3,.  $7,00  F,l’S,i„^L*tdrpref;;;:  7$-$ 

”  7?  *  in'*  Do.,  com .  1.50 

24  17  '  $1  60  ” 

20*  "  6  pret  . .  60 

no "  95  $7  00  . 

ijrSil  $7^5  tnS?ciirB.ki6g «.$ 

I4'$  10  *  Int  Langley  Ltd.,  pTef.  .  27}i 

26*'4  19  Int.  John  P.  8i  P.  a .  16’^ 

ita  '  |iq  <7  QO  Lake  Sulphite  Pulp . 

‘1?.$  7teib)  Mjri^tim^'TeLkTel....  1;!$ 

j*  i's7 

55  ^  •  MScirMills 7 

24'-$  19'$$1  06(b) 

22?$  I7'2$I  . 00(b)  Mont.  ^  kStor.  V.T..  1.25 

*4U  2T4  Do.,  pref . .  25)4 

100^  ^  Arr'.  .P-.*  ** .  1»’< 

gli  K  Nova  Scotia  Light .  80)$ 

104)6  92)$  $6.66  1’''®^;; .  *®’./ 

l'"  1  so  Noorduyn  Air .  4)$ 

ol  55  ■^r'.  Ont  Sil^t .  1  00 

71$  4'$  InU  Paten  Mfg .  55 

18  10'?  _  Power  Corp.,  pref .  90 

10'$  5'$  Do.,  2ndjpref . .  42 

72'  14K  *  Provtnctal  Transport. a ..  •  7,^4 

46  44  i'n't'.  Quebec  Telephone .  4)$ 

22  16)$  Int.  ReUanceGrain .  10 

17  15  Do.,  pref .  9\H 

IQ7  92  ]  *  Robert  Simpson,  pref . 

3  Sangamo .  IS 

80  65  Arr.  Saroia  Bridge,  “A” .  16H 

126'$  116  $7  08  So.  Can.  Power,  pref. .. .  105  1 

27t$  18  $1.50  Jijj 

50)$  48?$  $1,50  Stand.  Radio .  . .  4)$ 

18  13  $1.25  Buperteat  Petroleum -  27 

35  23  SI  .  92  Stop  fc  Shop .  25 

33'/$  22  Thayert,  pref .  20 

49'$  44.'$$2  221b)  . 

190  182  $7.00  TImft  Stores .  10 

180  270  $7.00  ???' 

75  45  United  Fuel,  *‘A  .  32>'« 

gi ..  Do.,  “B” .  5  ^ 

J20  II  80  United  Sec .  8*3 

$5  50  Unit  AmutemenU,  **A’*.  16 

36  26  $2.00  .  .*5- 


103  101 

I4'$  10 

26,1$  19 

1.30  119 


104)$  92'$ 

3  1  SO 


19 

42'$  .. 

27H  21 

16'$  16?$  IS 


7R 

75'.; 

1  50 

1  .so' 

1  00 

60 

.50 

1,5 

275 

2'4 

.( 

5'$ 

3’i 

IS'.-, 

19 

40 

45 

49 

10 

.10 

21 

181$ 

154$ 

IS 

I6'$ 

17'< 

17)$ 

‘  '25 

1.7$ 

207 

7 

9'$ 

.40 

.25 

1  00 

1  25 

22 

25)$ 

ibo 

20 

77)$ 

si 

104)$ 

"is 

109 

32$ 

7 

'4 

1  50 

93)$ 

50 

45 

'« 

'  5S'/$ 

.  .  112 

120 

95 

97 

37 

92 

95 

6,'$ 

7 

R 

io 

4'$ 

91  70  ....  (Furnished  by  A  J.  PotMson,  Jr.  Cr  Co. 

1  60  1  30  .  Limited) . 

’if  ?0  $i  00  realty  BONDS  Bid  Asked 

5.00  1.25  Acodian  Apts  4's  '59  .  ..  53.00  .  ... 

6'$  5  Adeloide-Petcr  6'$'s  '48  .  46  00  52,00 

90  8.5  Arr.  Adelaide  Sheppard  7's  '48.  30  00  33.75 

1  50  I  OO  Albert  Boy  5'x  '50  .  59  00  63  00 

14'I.J  10  Arr.  Alexondia  Apis.  3's  '55 .  ,  .  57.50  ...  . 

in  74  ti  ono.  Ancroft  Place  4  s  '55  _  48  00  43.50 

30^,  24  $1.20.b)  3,,^  .,,3  QQ  . 

71/  V.  Bo' -Adelaide  6','2's  '47  1st 

14  16  ‘  '^'9? .  2400  2700 

35  14  Bloor  St.  George  7's  '46  .  .  54  00  56.75 

6"i  3  ....  Clarendon  Apts.  7$  '45  30,00  ,  . 

4»1  2'$  ....  Clarendon  Prof.  7's  '47  30  00 

.7,5  .05  ....  Connaught  Hotel  4's  '52  66.00 

20  12'/  ....  Dom.  Squore  4'5  '59  .  .  .  75.00  79.00 

20ij  I2'i  -  Ellis  Pk  Apt.  4' /'s '45  W. 5.  68.00  72  00 

•  General  Brock  Hotel  3's  '54  50  00 

nn  1(1  Godfrey  Realty  4's  '52  W.S.  63.50 

fin  -  Insurance  Ex.  Bldg.  4's  '31  58  00  61  .00 

13  8  ;■  Keefer  Realty  5's  '55  .  -  36  00 

5'$  1  00  ‘.50  Lembord  Realty  2'.';'s  '51.  25.00  28  00 

I'r,  2  London  Realty  S''?',  '50..  90  00 

19  (7  Int.  Lord  Nelson  4's  '47  ..  .  57,25 

49  35  Ontario  Bldg,  3's  '43  .  .  44-.  50  4(  00 

.30  24  Int.  O'hawg  Bldg.  3-4  s  '53  67.50  71.50 

18'-$  10  .  Richmond  Bav  ei'j's  '47  .  9S  50  I(X).50 

,,,,  4„  Rithmond  Bldg.  7's  '47,,  .  12.00 

}5‘?  I*  JO  Royol  Windsor  Apt .  21.50 


GUaltn . 

I’acriKji  . . 

I'hilliixs  . 

Hichfiolil  . 

Itoyal  (  aliaiiian 
Hoynllto  . 

.5oUttl\V('.St  . 

Spooner  . 

.Sunset  . 

Turner  Valle.v  .. 
I’nlteil  . 


Investment  Trusts 

(Compiled  by  A.  M.  KID013U  &  CO.) 

Bid  Asked 

xRiillfyk  Fund,  Ltd  .  13.37  14.65 


Mersey  P.  6,  1949  ,  .  . 

99 

M.  &  0,  Paper  5,  1960  .. 

109 

1 1 1 

Main  Ltd.  6,  1953  . 

93 

Mont.  D.  D.  6,  1948  _ 

94 

97 

N.  S.  &  C.  3  Vi.  1963  ... 

87 

90 

Price  Bros.  5,  1957  . 

102 

Prieg  Bros.  4,  1957  . 

94  (i 

Restigouche  6,  1948  .... 

104 

Rollarid  Paper  4'/2,  1951 

IOI  I'a 

Simpsons  Ltd.  9'$,  1951.. 

IOI  Vi 

103' 2 

Smith  H.  9)'j,  1951  _ 

102 1/2 

104 ',2 

Unit.  Amusements  5,  1956 

102 

United  Grain  G.  4'/2,  1949 

102 

United  Groin  G.  5,  1948  . 

IOI 

western  Grain  6,  1949  .. 

99  *> 

'102) '2 

Western  Groin  5,  1963  .  .  . 

82).'2 

85 

Real  Estafa— 

Alex.  Bldg.  6,  1947  ...  . 

38 

Acadia  Apts  4,  1958  ... 

62 

Dominion  Square  4,  1963 

76)2 

SO 

Godfrey  Realty  4,  1952  .  . 

63 

Montreal  Apt.  1st  4,  1954 

62. 

Quebec  At.  5,  1960  . 

89 

Sherbrooke  St.  3’i,  1952  . 

55 

S(.  Cath  Stanley  3-3'..'2-4,  57 

65 

Windsor  4)$,  1953  . 

80 

83- 

xCorporofc  Trust  Shares  .. 

2.22 

X  do  Accum . 

2.10 

2.51 

xCumulotive  Trust  Shores  . 

4  42 

xDiversified  Trust  Sh,  "C". 

3.33 

X  do  ^'0'^  . 

5.95 

5.75 

xDividend  Shores  . 

1.12 

1  .23 

xMoss  Investors  Trust  .  .  . 

19  33 

20  78 

X  do  2nd  Fund  Inc . 

9  49 

10  20 

xBuilock  Fund,  Ltd 
Con.  Investment  Fuml 


xNorth  Amer.  Tr.  Sh.  1953  1  .97 

X  do  1955  .  2  51 

X  do  1956  .  2.45 

X  do  1958  .  2  09 

United  Bond  Cr  Shore  .  .  8 

xU.S.  Elec  Lig.  6  Pow.  "A"  15  40 

X  do  "B"  .  '  55 

X — U.  S.  funds. 


Charlottetown  —  More  than  a  third 
above  last  year's  figures,  the  island 
produced  2.959.055  pounds  of  cream¬ 
ery  butter  In  the  eight  months  ended 
August.  This  was  a  gain  of  808.292 
pounds  or  37.6  per  cent  over  the  pre- 


3,90  1  vious  year's  similar  period. 


Market  Averages  and  Volume 


MONTREAL  STOCK  E.XCHANGt— 


Stock  Ex.  Bldg,  Von.  6  s  '44  50  50 

•  St.  Gath.  Stan.  Realty  3- 

Z®"  3'.2-4's  '57  .  66  00 

Trinity  Bldg.  4  s  '52  Com.  II  00 
Wellington  Bldg.  6',-i's  Ser.  65  00 
Arr.  Windsor  Court  Apt.  3's  Ser.  52.00 


25.00  28  00  '  ■  . 

09  00  M'eek  oga 

5.;  25  'tear  ogo  . •  •  • ' 

44'.  50  4(  00  MONTREAL  BONDS— 

67.50  71. 50 

98  50  100.50  Dec.  1 . . 

'  2  00  .  Week  ago  . 

21.50  .  1943  High  .  . . • - 

50  50  1943  Lew . 

,,  TORONTO  STOCK  EXCHANGE— 


98  50  100. 50 
12  00  . 


Industrials 

Utilities 

combined 

Ponm  -. 

70  8 

52  2 

64  6 

104  37 
101 . 42* 

71  7 

52.3 

65.2 

60.9 

49  1 

57  0 

63.  S) 

lit  Utilities 

2nd  Utilities 

1  St  Ind. 

Papers 

103.70 

85.75 

102. 40 

76.20 

103.50 

86.75 

i02.40 

76.80 

104.95 

90.60 

103.35 

95  IS 

102.93 

81.55 

101 .35 

76.40 

Base  Metols  W.  Oils 


Western  Oils 


Int.  Bid  and  asked  pricc.4  of  representativo 
tl'nS  '■‘‘■‘"'95  (CalRary  and  V.onrouver  Stjik 
$3  00  as  reported  by— 

*^;40  CLIFTON  C.  CRO.5.8  A-  CO.  (QVKBKC) 
LIMITED. 


Dec.  I  . 

Week  ago  . . 

Year  ago  . 

, .  114.43 

94.48 

67. 63 

25  88 

..  115  96 

94  35 

68.76 

26.36 

95.66 

65.05 

63  67 

17.77 

f  YORK  STOCK  EXCHANGE— 

lr*9ustrials 

Railroads 

Utilities 

Combined 

Dec.  I  . . 

69  9 

21  .9 

34.6 

47.5 

67. 9 

22.4 

34  6 

48.2 

Year  high  . 

.  74  6 

27.4 

36  8 

i 

Week 

Previous 

—  TOTAL 

TO  DATE  - 

To  Dec.  I 

Weak 

1943 

1942 

Montreal  Stock  Exchange  . 
Toronto  Stock  Exchange  .  . 
New  York  Stock  Exchonge 


1,531,000  1,187,000  . 

2,845,000  3,864,000  259,704,000  107,473,000 


273$  18 

50)$  48?$ 


35  23  $I  92 

33'/$  22 

49'$  44.'$$2  221b) 
190  182  $7  00 


32)$  32?$  32)$  —  ?$ 

5  S)$  5  .... 


20?$  21''$  25 

37 


Do.,  "B" . 

Unitea  OistUlen .  . . 

Walker ville  Brewery. . . 


lot. — Interim  dividend. 


16 

1.75 

1.75  1  75 


185 

(b)  plot  Bonu*. 


i  ..  2,25  1.05 

2.00  1,25 

(A)  a.'c  of  arrears. 


*"•^9  Admii-al  . 

$i'6o  Albci'ta  Pacific  .  12 

■  Amalgamated  . 

["[  Anaconda  .  4 

$5.66  -Ang-lo  Canadian  .  0.'! 

_  Critish  Dominion  .  t!'-’ 

-  Brown  .  (1'$ 

$1.00  Ca'mont  .  '21  * 

•  •••  Caljrary  &  Edmonton  .  1.1)0 

••  •  Command  .  is 

Coniivioil  .  2'2 

"/•  Commonwealth  .  '20 

“  Davies  .  12 '3 

Eastcrest  . 10 

.80  FoothilKs  . 1,10 

.50  Grease  Creek  .  1  "'s 

. . . .  High-wood  Barerc  .  II 

Int.  Home  Oil  . 3.30 


Wonted: 


tioilfrey  Itealty  4's  1932 
ICoynl  WiiuUor  Apt.  Bondft 
St.  Cnth.’Stanlpy  Uralty 


IVellington  Bldg.  Boiulii 
Alexandre  Apt.  S*ii  1855 
X'nlted  Hotrl  Kotrs. 


t  un.  ]/*fe>-*lmp.  life— British  Mtgr.**  sterling  Trusts. 

A.J.Pattison,Jr.&Ca 


£«tabli$hed  1907 


Royal  Bonk  Bldg.  EL.  SlOl  Toronto 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  3^,  1943 


STOCK  MARKETS 
LOST  GROUND  ON 
LIGHT  TRADING 


Heard  in  the 

BOARD  ROOM 


POWER  LINE  TO  i  THE 
STEEP  ROCK  UID  MARKET  TREND 


TAYLOR  RESIGNS 
HIS  SUPPLY  POST 


Dividends  Declared 

And  Other  Official  Notices 


ket  losses,  as  well  as  profits,  enter 
into  Individual  tax  compilations,  bo- 
Losses  Outnumbered  Gains  By  cause  of  the  capital  appreciation 


IN  THE  UNITED  STATES,  mar-  Ontario  Hydro  Announces 
n  losses,  as  well  as  profits,  enter  Completion  of  Transmission 
to  individual  tax  compilations,  bo-  Line  to  Iron  Property 


By  D.  U  M. 


Will  Head  Big  New  Comply  REDEMPTION  OF  EGYPTIAN 
for  Processing  of  War-Scarce  UNIFIED  LOAN 

Vegetable  Oils  - 


Fair  Margin  in  Past  Week 
But  Changes  Narrow 

WAR  CHIEF  FACTOR 

On  light  trading  during  the  past 
^\eek  stock  markets  on  this  con¬ 
tinent  were  irregular  to  easy.  War 
developments  were,  apparently,  prin¬ 
cipal  market  factor  with  peace 
rumors  pre\'alent  following  announ- 


taxation,  which  has  not  been  re- 


Toronto. — The  new  120-mile  trans- 


mission  line  of  the  Ontario  Hydro- 
abouit  tois  time  of  year  selling  for  Commission  between  Port 

ax  puws  IS  quite  a  factor  in  the  Arthur  and  Steep  Rock  Iron  Mines 
I  Wall  Street  market.  Nomially,  there 


h.as  been  a  tendency  fco-  the  Neiv  ^The *  twk  average  decline  has  "‘"e 'management  of  his  varied  in-  'o[  por'on^ist  TanuQry'"i9-r4“ 

York  market  to  decline  under  tax  .I®  ^.fn^imade  a  lull  correction  of  the  April,  ......  .  v, 


THE  MARKETS  rallied  at  mid-  nil«  '  ^  uniriBW  UUAN 

week,  but  there  was  nothing  to  in-  vegeiaoie  v  s 

dicate  that  the  upward  flurry  would  _  .  exercise  under  Article  5 

r-artw  far  Tn  fart  snmn  firm'ii<r  iin  Toronto.  —  E.  P.  Taylor  has  an-  of  low  number  67  of  1940  and  article  7  of 
carry  :ar.  in  lact,  some  lirm.ng  up  ranadlan  number  68  of  1940  the  Royal  Egyptian 

was  to  be  anticipated ,  after  several  nounced  his  resignation  as  Canadun  government  has  decided  to  redeem  on  1st 
weeks  of  edging  downward  of  prices,  deputy  of  the  Combined  Production  Jonuory  1944  the  copitoi  outstanding  on 

J  J.  J.  .  J.  _  J  J  -na  ^nof  dote  of  the  Egyption  Unified  40o 

^  j  !•  1,  Resources  Bosrd  in  order  to  re*  Loon.  The  outstanding  capital  will  be  re- 


cement  over  the  wMk-end  that  sen-  t,,  to  be  shut  down  before  -s  lb«ro  has  not  been  tho  sueeesslon  i'n"  'SS' .fatorSi 

sational  diplomatic  developments  indicate,  there  has  been  a  consider-  gf.  jj^ck  Lake  could  be  drained.  »f  new_  minor  peaks  on  rallie--,  and  lor  ine  exw^i  n  «  j  Because  on  15th  November  1943  except  for 

were  pending.  aWe  volu™  of  sel^  ow  n.tlon.fshort.ge  of  this  eom-  Sf  “Si  T£  SJ’S?,'..”"!; 

In  Wednesday’s  session,  with  un-  to  re^is-er  losses  loa  tax  pur  switching  equipment,  cost  approxi-  tmnes.  j.  4,  *  modity,  government  encouragement  3lsf  December  1943.  in  respect  of  4% 


flurries.  The  minor  trend  move- 


r  with  those  uii,a«-  suoi^uuig  ^  ^  -  scarcity  of  steel.  Power  conductors  .r  u  v  ^  ,s  cus c...s  Production  of  vegetable  oils  ..Bonds  not  converted  should  be  lodged, 

pending,  and  buted  to  presence  of  considerable  were  obtained  from  certain  line  sec-  fhe  industrial.,  there  \v  from  sova  beans  linseed,  sunflower,  together  wish  coupons  numbered  135  to 

utace  lujiludo  buucu.iicu  by  an  offi-  small  buying  orders  for  long-term  tions  in  the  Niagara  system  which  dence  that  the  four-mentn  dc\vn-  ,  ’  ^  j  expected  to 

dal  anno^eemmt  by  CarV.l  Hull,  bdaing  And  lu  .  number  of  eajd,.  have  deereaaed  In  Impartance  wllh  ward  ■■eerreetivo  ■  Kinder  wT.t^»“l>rnS-“um-  fh'e'SS: 

lost  ground  there  has  been  switching  by  tax  the  development  of  eastern  sources  Further  support  to  th  s  belief  wo^d 

on  Canadian  sellers  —  sale  of  one  stock  and  im-  of  supply.  be  given  if  the  market  zig-zaggea  pj,ii  chin  fjirni.t'M  flank  the  interest  duo  from  1st  November 

mediate  purchase  of  another.  - _  upward,  in  its  minor  swings.  !!  ,„  1  ’^'’3  to  3ist  December  1943,  thoi  is  ot 

iiicdddadto  i/uxd  1  OCX,  ^  r  ’  w.  4.  site  for  the  new  vegetable  oils  ex-  the  rote  of  £100:1 3:4  per  £100  nominal. 

sday  of  this  '''  **■  CICllCDIf CN  TAI  A  Thnso  who  svaleli  sca*sonal  swings  traction  plant  at  Toronto  which  Is  Bonds  not  converted  moy  also  be  lodged 

y  period  ex-  Strength  in  Winnipeg  Electric  B  INH I*  K JWI I*  Jl  I  111.11  r„-.inftncT  ..ni  thaf  nriens  iidjuallv  to  have  a  capacity  of  around  2,500,-  in  London  of  the  Bonk  of  England  for  re- 

Li  markets  issues  during  past  week  wa.s  accom-  *  1  Vlil/  that  pr^es  u.^^^  000  million  biLshete  of  edible  oil  pro- 

lan  marKei*  ,u„,  arc  weak  up  to  around  mid-Decem-  ’*t  November  1943  to  3lst  December  1913 

rgin.  Price  Pdmed  by  leport.s  that  tli  comparij  DDY/^liC  AD17  Uff^U  her _ iargoiv  in  reflection  of  year-  ducing  material  a  year.  Outlets  for  gf  f|,g  ,0,^  i3/4d  per  £100  nominal 

lar.’y  traded  ”1’  balance  of  outstan-d-  KKI^|<j^  |||^||  .  sei]i„jr-  fhe  N.Y  mar-  production  will  be  the  food  will  be  poid  ot  the  some  time  os  the  rc- 

.  not  pycent  contingent  certificates  early  in  *  aiavaa  end  if f  (animal  and  human)  paint,  soap  and  demption  moner  Jhe  bonds  must  beor 

j  not,  except  nnv  ket.  Thc  so-calird  ‘January  iise  ,  ^  coupons  numbered  135  to  M2  and  duo  be- 


stocks  regained  some  lost  ground  *^here  nos  oeen  swucning  oy  lax  the  devel< 
both  in  Now  York  and  on  Canadian  sellers  —  sale  of  one  s10:ck  and  im-  of  supply, 
markets.  mediate  purchase  of  another.  — 

Up  to  close  on  Tuesday  ofthis  **■  CYCUI 

V  cck  losses  over  a  7-day  period  ex-  Strength  in  Winnipeg  Electric  T  ||^||| 
creded  ga’ns  on  Canadian  markets  i-ssucs  during  past  week  wa.s  accom- 
bv  a  considerable  margin.  Price  panied  by  report.s  that  the  company  DDI 

changes  in  more  popularly  traded  "•">  "h  I  K1 

in  issuer,  however,  were  not,  except  contingent  certificates  eailj-  in 
in  i.'bsu  f  wiiTwiiri  ‘ho  new  year.  Approximately  50  pci 

in  a  few  ca.scs,  of  any  great  sigmfi-  certificate.s  already  . 


FISHERMEN  TOLD 
PRICES  ARE  HIGH 


(animal  and  human)  paint,  soap  and  demptlon  mo^asy.  The  bonds  must  beo 

.  -  /  r  r  t.  I  frt,irv%nc  mimhrriw4  1  147  rynH 


the  most  consistent  of  all  seasonal  other  industries.  tween  1st  May  1944  and  1st  November 

rv<ni-y>monfc  frenni-nt I A<-  ernts  imrloi-  While  most  of  tho  fuilds  fOT  thc  1947  Inclusive,  unless  coupon  sheets  hove 


Distillcns  -  Seagrams  preferred  trust  deed  arrangements,  no  divi- 
moved  off  4''i  ix)ints  on  thc  week  dendc  can  bo  paid  on  the  preferred 
vhile  ihe  common  lost  a  point,  or  common  .shares  until  all  of  the 
Saguenay  Power  pref.  and  Ottawa  contingent  certificates  have  been 
Electric  lioth  came  out  off  4;  Hunts  retired.  Earnings  of  Winnipeg  Elec- 


cenc  oi  me  ceruiicace.s  aircao.v  |  ,  Fiehpripc  •^ntraoef «  r.nnry.-oil,.  coic  ,inrW  Wnile  most  ol  tne  lUlias  lor  me  1947  Inclusive,  1 

have  been  retired.  Under  present  I  OI  f  isneries  OU^esiS  movement.,  g  totally  gets  unto  from  private  not  been  issued. 


Preparation  Against  De¬ 
cline  To  Come 

Ispcclal  C'orrespondenee 

Halifax.  —  Speaking  at  the  an-  j 


way  after  tho  middle  of  Januai-y, 
and  carries  through  into  thc  new 
year. 


Tenders  Called 


CANADA  PERMANENT 

MORTGAGE  CORPORATIOaN 

Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same 
will  be  payable 

MONDAY,  THE  THIRD 
DAY  OF  JANUARY 
next,  to  Shareholders  of  re¬ 
cord  at  the  close  of  business 
on  the  Fifteenth  day  of  Decem¬ 
ber  1943. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  November  17th,  1943. 


TO  oisT  uGcemacr  Tnor  rs  or  _ 

the  rote  of  £100:13:4  per  £100  nominal.  T||||nf|||Ml  pM||Af|j| 

Bonds  not  convcrtccl  moy  also  be  lodged  |  IIC  llliy  ill  DbIIIiUI  WflllflUil 

in  London  at  the  Bonk  of  England  tor  re-  _ 

demptlon  at  par  in  sterling;  interest  from  A-vruwrA*  isnrir'rrMA 

1st  November  1943  to  31st  December  1943  ANPUJAIa  JiUJtrXimu 

Qt  the  rote  of  13/4d  per  £100  nominal  Annual  0«ncml  Meetin«  Of’ 

will  be  poid  ot  the  some  time  os  thc  re-  f  ^  u 

demptlon  money.  The  bonds  must  beor  the  Shareholders  Of  the  isanic 

coupons  numbered  '35  to  142  and  duo  be-  wlU  'be  held  at  the  Head  Office, 

'iQxi"’.’?  1st  November  350  St.  James  street  West,  In  tha 

1947  Inclusive,  unless  coupon  sheets  hove 

not  been  issued.  of  Montreal,  on  Thursday,  tn» 

Arrangements  have  been  mode  whereby  13th  day  Of  January ^  1944,  at  H 
bonds  held  in  Conoda  or  United  Stotes  of  o’clock,  am. 

America  may  until  further  notice  be  lodged  -ov  -nd/n-  nf  ifh*  nnard 
ot  Bonk  ot  Montreal,  Montreol  Branch  or  OrUCT  OI  lUie  iJOara. 

Bonk  of  Montreal,  New  York  Agency,  tor  6.  G.  DOBSON, 

redemption  in  sterling  ot  the  Bonk  of  Eng-  General  Manager, 

lond  in  London;  lodgment  forms  will  be  „  .  '  ,  * 

obtoinobie  shortly.  Montreal,  1st  December,  1943. 


sources,  some  public  support  mill  be  Arrangements  hove  been  mode  whereby 
invit.prt  bonds  held  in  Conoda  or  United  Stotes  of 

,  .  .j  .  .  America  may  until  further  notice  be  lodged 

Mr.  J  aylor  is  president  of  Canadian  qj  0Qnk  ot  Montreal,  Montreol  Branch  or 
Breweries  Orange  Crush,  Canadian  Bonk  of  Montreal,  New  York  Agency,  for 
Food  Products,  Sunsoy  Products,  and  l-edemption  in  sterling  ot  the  Bonk  of  Eng- 
A I..  jt  J.A  m  London;  lodgment  forms  will  be 

Anglo-Canadian  Publishers,  vice-  obtoinobie  shortly, 
president  of  the  Brewing  Corpora- 
tion  of  America,  Cleveland;  and 
director  of  Excelsior  Life  Insurance 


Toronto  —  The  City  of  Toronto  is  Company%  Massey-Harris  Company 


iny,  Massey-Harris  Company  SOUTHERN 
le  National  Trust  Company.  CANADA! 

POWER  * 

I  Alta.  Pool  Elevators  companiTSoted 

Has  $754,315  Surplu  S  The  Board  of  DiMctora  has  declared  thit  day 

the  following  dividends: 

~  '  .  6%  CumulatUv  Participatint 


pref..  Page  Hersey  and  Steel  of  of  .510  a  share  on  preferred,  or  Fisheries,  dwelt  on  the  danger  .  CALLING  FOR  TENDERS  director  of  Excelsior  Life  Insurance  ^ 

Canada  common  all  sold  off  -  v;  nearly  51  a  share  belter  than  1942  j^igh  prices  and  told  the  fisher-  Toronto  —  The  City  of  Toronto  is  Company,  Massey-Harris  Company  few  U  1  HERN 
while  Bell  Telephone,  Cement  pref..  earnings.  With  the  contingent  cer-  prepare  now,  inviting  teinder.s  foir  (a)  51,460,000,  and  the  National  Trust  Company.  CANADA  . JijPM|W, 

Gatineau  pref.,  and  Monaren  tificates  retired,  such  earnings  yi-hen  pr’ces  are  good  for  the  more  (  per  cent.,  serial  instalment  deben- - 

Knit.  pref.  and  St.  Lawrence  Flour  vvould  appear  to  justify  early  divi-  competitive  times  that  wdll  follow  tures,  dated  December  1,  1943,  ma-  p  i  POWER _  '  NHir 

a’l  were  down  2  pomts.  Moore  Corp.  dend  action  on  the  preferred.  when  the  prices  may  go  luring  1944-1948  (approximate  av-  Jlilevators  COMPANY,  LIMrm>  Nr 

tot  l«i,  4-  4*  down.  Save  now,  he  urged,  and  erage  maturity,  tihree  yeai-s);  (b)  J|ag  $754,315  Surplus  The  Bo«d  of  Dinectori  has  dectartd  thit  d»y 

Cork  I’e  while  Steamships  pref  was  interest  to  investors  in  building  guard  against  the  breaking  of  the  $390,000  —  2'-  per  cent  —  serial  _  the  following  dividends: 

^  supply  companies  has  been  the-  re-  price  ceilings  in  the  future.  “Today,”  inetatment  debenturos,  dated  Dec.  A  ^nmine  nf  <>%  Cumulative  ParHcipating 

Pressed  Metals  I  s  each  Abitibi  ^^latement  of  Munitions  Minis-  he  went  on  to  say.  “fi.shermen  are  1,  194.3,  maturing  1914-1953  (ap-  ^alga^.  -  A  su^lus  of  ^$7^^310  Preferred  Stoct 

pref.,  Brazilian,  Coal  pref.,  Engli-h  ter  Howe  that  building  of  houses  on  making  some  money  .because  of  the  proximate  average  maturRy,  5Vs  Tniv  No.  9«,qum-teriy.$i.soper»h«re.p»y*hie 

Electric  "A”,  B.  Greening  Wire.  ndeouatp  scal»  mcsi  he  under  •>  wears)  •  (e)  -RICH  000  —  3  ner  cent  during  fiscal  year  ended  July  janiary  istii,  1944.  to  holder,  of  record  at 

Tntpr  \TctaLs  tiref  and  McColl  Fron-  f”,  “h.qaat.  seal,  must  he  undc^i-  increased  dernand.  ...  .  ,  ,  icars  .  tc)  oi-U  ■'Tv'J  ,  ,  v,  ,  _  31,  1943,  according  to  annual  report  the cioae of buaineaa December  20th,  1 943. 

inter.  .Metals  pier,  ana  .VIC1..W1  r  1011  taken  as  soon  as  manpower  is  avail-  Dr.  D.  B.  Fnn,  Depuy  Minister  of  —  serial  instalment  debentures,  bv  So  Par  Value  Commott  ^toek 

tenac  all  moved  off  a  point:  Building  g^le.  preferably  by  private  capital.  Fisheries  told  the  convention  that  dated  Dec.  1.  1943,  maturing  1944-  Ko  2  s, 

Products.  Car  pref.  and  that  this  provision  of  new  recently,’ in  England,  he  had  seen  1963  approxkma'cC  avenage  maturity,  vf’et  ’surnlus’  ^nings  were  down  Peb^^isth. iw.^o^d27SfV^d“t 

Oil,  in  er.  ^>^><03  ^nd  j'ite^tional  _  ^hit  vea^  'I"*  bueinee.  j„„.ry  20th.  1944. 

Pete  all  eased  while  Asbestos  , he  older  ciUes-a  field  windows,  “No  W’.  Fishermen  in  -  L  C.  HASKELL,  F.C.I.S 

Can.  “neglected”  for  fif-  Canada,  he  said,  have  a  great  re-  Town  of  Drisden,  Onf..  has  called  5735  sKor  ^eieditioi  L^etoatof  Montre.1. October  22nd.  1943. 

Plow,  and  Standard  Ch^iwl  «!!  \-^ars.  Mr.  Howe  revealed  that  cnon<^ibililv  to  helo  meet  the  d^'mand  for  tenders  December  4th,  on  an  lor  deprec  a  on  on  e 

moved  off  =^4.  Hamilton  Cotton  and  Government  now  has  on  hand  ^  f  eh  Issue  of  .531.500  of  3%  debentures  Properties  and  equipment  and  also _ 

Hiram  Walker  pref.,  each  shaded  ^8.  aoDlications  for  nr  vatf.  huildme  lu  .  .,tu-  .  ,.uoV  of  hniiUc  maturirnr  fn  15  wears  after  providing  interest  payments  of  ,  . 

0„  the  curb  ikeu  Vichers  preh  Se’u  SS  n  CANADA  STEAMSHIP  LINES, 

u?iS  r*  •  ’L'’"'  't”  "'“’’u^  Qu^:’i''cX7e'tS8S"rTi  --s  s  limited 

Winnipeg  Electric  issuM  were  filed  by  the  controiier  of  conetruc-  ph^‘1.ftb  ^o^d-  '  ^  ^  $80,000  of  3'i%  serial  de-  '""’S'"®  A  dividend  of  One  dollar  twenty, 

strong  spots,  prefe^fd  stocjf  moving  lion  at  Ottawa.  ^  Ckiady,  head  of  the  Ex-  bentures  maturing  November  1st,  total  numoer  to  4o4. _  ^5)  pgr  share  on  thc 

A?  T„  .......ol* _ i  ,1$,,  tonslon  Department,  St.  Francis  1944-58.  rhf  dPi  e 't /hC i  /ii yi  5%  Preference  shares  of  the  company 


Calgary.  —  A  surplus  of  $754,315  - - Preferred  Stock - 

was  recorded  by  Alberta  pool  elova-  „  „  7-; — — — - r 

.*  J.  t'J.  ..y  No.  96,  quarterly,  $1.50  per  share,  p«yable 

tors  during  fiscal  year  ended  July  January  IStli,  1944.  to  holder,  of  record  at 
31,  1943,  according  to  annual  report  the  cloaeofbuaineaa  December  20th,  mi. 
submitted  to  the  pool  convention  by  No  Par  Value  Common  Stock 

R.  O.  Puixly,  pool  general  manager.  No.  75,  quarterly,  20c.  per  ahare,  payable 
Net  surplus  earnings  were  down  j«J25*MJhT?9!4! 

about  $.30,000  from  previous  year.  haskell,  f.c.i.s., 

Surplus  was  listed  after  providing  Swrebary. 

$725,343  for  depreciation  on  elevator  Montreal,  October  22nd,  1943. 


NATIONAL  STEEL  CAR 
I  CORPORATION  LIMITED 

- ^ —  ■  1 

NOTICE  OF  OIVIDEND  ' 

Notice  is  hereby  given  that  a 
dividend  of  twenty-five  cents  (25c) 
per  share  has  been  declared  for  tha 
quarter  ending  December  31st,  194.3, 
payable  on  January  15th,  1944,  to 
.shareholders  of  record  at  the  close  of 
business  December  15th,  1943. 

By  order  of  the  Board. 

CHAS.  W.  ADAM, 

Secretary, 

THE  BELL  TELEPHONE 
COMPANY  OF  CANADA 

Notice  of  Dividend 


strong  spots  prefe^^  stock  moving  lion  at  Ottawa.  cog^y,  head  of  the  Ex- 

up  4  c  points  and  A  stock  gajnino  4>  tencinn  Denartment  St  Francis 

%.  Simpson  “A”  and  Gatineau  Sfi  In  annual  report  of  Hiram  Walk-  Vavier  University  told  the  meeting 
pref.  both  cameoutup4:  W.  Cp.  er-Goodheram  &  Worts.  Limtod, 


Flour  pref.  gained  2%,  and  Cela-  H.  C.  Hatch,  president  ot  company, 
nese  pref.  2%  while  Celanese  com-  indicated  that  there  was  little 


that  this  is  a  time  for  straight,  hard  Make  Public  Offering 
thinking  and  warned  that  the  good  -m  11*1  1  0 


total  number  to  434.  ,, "  dividend  of  One  dollar  twenty-  a’  dividend  of  Two  Dollars  per 

_  ‘”d  cents  ($1.25)  per  share  on  thc  share  has  been  declared  payable  on 

D  1  rhT  yllyl  5%  Preference  shares  of  the  company  the  15th  day  of  January,  1944  to 

ISalauce  LIl  for  the  half  year  ending  December  31,  shareholders  of  record  at  tho  ctoo 


nese  Pjef-^2^  v^ile  Celane^  com-  in^dicated  that  there  was  little  J  ^  ^  ^  ]\ew  Mylamaque  Shares  - 

mon  added  lli:  Goodyear  and  Simp-  chance  ,  that  the  liquor  distillery  ™  ^ Ottawa.  -  Balance  remaining  In  j 

sons  “B  both  registered  gains  of  companies  could  use  then-  plants  to  ’  ,  thoueht  for  the  Toronto  —  Announcement  was  the  unemployment  insurance  fund  as 

3  '4.  ^oc.  Breweries.  Can.  Cannery  make  alcohol  for  beverage  purposes,  ^HjTreed  that  \he  fishin-  m2de  £  week  of  th^firs?  oubto  at  October  31  amounted  to  $157,051,- 

Hot  Renfrew  pref.,  Riv ersid  SI  for  the  duration  of  the  war.  but  in  '.j.,,  -_gi,  j,.  o„,j,  their  C7wn  nfferina  of  the  shares  of  the  re-  414,  according  to  a  statement  issued 

“A”,  St.  Lawrence  Paper  pref.  and  reference  to  post-war  prospects  he  population  seek_  to  own  tn  ir  w  offering  of  the  shares  of  the  re  federal  Denartment  of  Labor 

Hiram  Walker  all  moved  up  a  full  was  more  optimistic.  The  end  ot  the  and  equipment.  He  urged  organized  company  of  Mylamaque  by  ^y^er^  Departi^nt  ^  L^^^ 

point:  Bathurst  “A”  and  Montreal  war,  he  believed,  would  undoubted-  ‘honi,  also,  to  striv-e  and  get  owner-  Mines,  Limited.  The  company  s  1941  nto  tat^rSt 

Power  both  added  Dryden  and  ly  result  in  the  opening  of  markets  ship  of  ^me  of  the  economic  pro-  properties  known  as  the  Bourla-  augum^  July  1,  1941  pto 
Foundation  Co.  both  moved  up  ?i,  in  many  foreign  markets  that  have  messes.  Ho  stressed  education,  mat-  maque  group  is  comprised  of  800  earned  by  the  fund  amounted  to 
while  Can.  Breweries  gained  been  closed  among  other  reasons  ‘e's  of  policy  and  cooperation  m  acres  located  in  t^he  Lamaquc-Siscoe  158,24^t2L  Of  ^ 

On  Curb  market  Gan.  Industries  for  lack  of  .shipping  facilities.  An-  value  and  selling.  gold  area^  ,n  Bourlamaque^  towui-  OM  w^^rojnmbuted  ^^by^ 

“B”  and  C.I.L.  preferred  both  came  other  point  brought  out  was  that  '  ;  ^bip,  northwestern  section  of  Que-  ^ 

out  up  3  points:  Can.  Food  Products  the  company’s  manufactui-o  of  high-  Power  Corn  Affiliates  „  x/r -1  r.  v.  S25  716  804  bv  the  Dominion  Govern- 

gained  2 'i :  while  Humberstone  Shoe  protein  and  high-vitamin  rations  for  j  n  1  L  P  J  ti  n  fiM  The  new  Mylamaque  company  ^  ’  int/>rAe+  nmnnntprt +z>  *a 

added  a  point.  uattle,  hog  and  poultry  fectlTng,  as  a  October  Production  Off  operating  under  an  Ontario  char-  The  Interest  amounted  to  $3,- 


Tn  1Tn<>mn1nvm<>Tit  Fund  ^®43  was  declared  payable  Januaiy  3,  of  business  on  the  23rd  of  December, 
in  Dnempioymeni;  runa  shareholders  of  record  De-  1943. 

”  .  ,  .  cember  1,  1943.  ^  u  T>rinTrnc: 


G.  H.  ROGERS. 

Secretary. 

Montreal,  November  24,  1943. 

ACME  GLOVE  WORKS 

LEtUTED 

DIVIDEND  NOTICE 

A  dividend  of  Three  and  On» 


un  uuro  marxet  uail.  JIIUUSWICO  jcvr.  .-.iniJiJint;  lau.iincu.  aiu-  - -  -  =  anrf  pmnWpAc  IVirniiirh  th«  niirphaep  - -  miviux-jiu  vi  aiuee  ojiu 

“B”  and  C.I.L.  preferred  both  came  other  point  brought  out  was  that  -^bip,  northwestern  section  of  Que-  .  .  ^  ^  ^  ® .  riavment  and  Notice  is  hereby  given  that  at  a  Quarter  Per  Cent  (3'/i%)  has  been 

out  up  3  points:  Can.  Food  Products  the  company’s  manufactuio  of  high-  Power  Corn  Affiliates  ,,  ,  q95'7iB«M  hv  tt^P  rvfmininn  Go^  declared  upon  the  6'4%  Cumulative 

gained  2 'i:  while  Humberstone  Shoe  protein  and  high-vitamin  rations  for  n  .  u  «  J  .i  „  The  new  Mylamaque  company  $25,716,804  by  toe  Domm  on  on  of  f  ftv  eenlf  Preferred  Shares  of  Capital  Stock 

added  a  point.  cattle,  hog  and  poultry  fecdThg,  as  a  October  Production  Off  operating  under  an  Ontario  char-  The  Interest  amounted  to  $3,-  of  this  Company,  to  be  paid  on  the 

P'lnL*  in«f  'Tround  Domi-  by-product  of  the  distilling  process,  - 1  ,  ...  organized  in  September  to  xu  .r  j  •  Capital  stork  of  tho  Convp?iny.  pay-  third  day  of  January  1944  to  share- 

Bank  Stocks  lo-t  »  .  assumed  considerable  imnorl-  Power  output  for  October  of  thc  take  over  tho  operation  of  the  for-  Benefits  paid  from  the  fund  smee  able  January  l.st.  JOH.  subject  to  thc  holders  of  record  «t  the  dnee  of 

nion  and  Toronto  both  b^ng  off  o  of  "hf^r? ical™hor  controlled  and  affiliated  companies  mer  company.  Mylamaque  Mines.  January,  1942,  when  benefits  became  reg..iaticm.s  of  the  Foreign  Kxehangc  ?n  Smber  18th  1943 

and  Montreal  down  4!-;  Commerce  “‘"-e  uevausi;  oi  .nt  cuiiLdi  snoii-  r'nrr.x..-atir,r,  pmnnntpd  tr>  t  navoWp  latn'ipd  si  lodans  TTie  Control  Board  of  the  Dominion  (invorn-  ousiness  on  loeccmoer  latn,  ia4J. 

mnvino.  off  T-  and  NovaScotia  “SCS  of  liveistot'V  feeds  due  to  thc  Power  Corporation  amounted  to  Limited,  on  an  approved  basis  of  payable,  totally  $1,194,306.  ine  mpnt.  to  Shareholders  of  record  Decern-  Bv  Order  of  the  Board 
moung  off  1  -  ana  .>iova  cscoiia  words  thc  company  247,9.33.309  k.w.h.  as  compared  with  one  share  for  five  of  the  old  com-  amount  paid  out  in  benefits  In  Oc-  ber  i.ith,  1043.  Board, 

casing  a  point.  -tt.,....-  I, _ ’  2.50.769.160  k.w.h.  for  October  1942.  nanv  The  nre.'jent  ore-anlyntion  is  tober  amounted  to  £23.989.  comoared  Fheniirs  Ti-lll  h..  mallrd  tr>  Sli.av,.h/.lrl..vc  C.  H.  DAWSON. 


ivin''°off^  1'"  and  Nova  Scotia  “S-s  of  liveistocV  feeds  due  to  thc  Power  Corporation  amounted  to  Limited,  on  an  approved  basis  of  payable,  totally  $L194.306.  'rae  mpgt.  to  ShaUholdcrs  of  record  Decem- 
lung  oil  i  .  ana  -xova  ocuua  words,  thc  company  247,9.33.309  k.w.h.  as  compared  with  one  share  for  five  of  the  old  com-  amount  paid  out  in  benefits  in  Oc-  ber  i.ith,  1043. 

,ing  a  point.  others  in  the  industry  have  250,769,160  k.w.h.  for  October,  1942.  pany.  Thc  pres.ent  organization  is  tober  amounted  to  $23,989,  compared  Chcquc.s  will  be  mailed  to  Sliarcholdcrs. 

- -  been  helping  to  win  the  war'on  two  'rhis_  represents  a  decrease  of  capitalized  as  a  3,000.000-share  com-  with  $195,190  in  March  of  this  year 

«  fronts  —  by  producing  alcohol  for  2,835,851  k.w.h.  or  1.13^.  pany  at  $1  par  value.  Shares  is-  the  peak  month  to  date,  ot>TjA<-T'c 


Company  Meetings 


Distillers  Corporation  •  Seagrams 
l.imitcd,  annual  meeting  in  Mount 
Royal  Hotel,  Montreal  on  Tuesday, 
November  30th  at  noon. 


fronts  —  by  producing  alcohol  for  2,835,851  k.w.h.  or  1.13fc.  pany  at  $1  par  value.  Shares  is- 

use  on  the  combat  front,  and  live-  Comparative  figures  are  as  fol-  sued  arc  890.000,  leaving  a  balance 
stock  feed  rations  on  the  all-import-  lo"s:  of  2,110.000  in  thc  treasury  for  fur- 

I  ant  food  front.  ^  ,  ,,  ‘her  financing. 

72.3rifo89  60,3^:011)  i 


4.  4.  -J.  B.Lt^'power  .  72,3iifo89  60,397'tMn - At  Mctalore  Defined 

Canadian  Pacific  Railway  has  (^an.  North,  Power  46,6Si.00ti  51,972,06.7  MONTREAL  SEAT  SELLS  LOWER 

been  among  ihe  more  active  issues  S'.’m’iiit)  Reflection  of  reversal  in  stock  mar-  Toronto  —  Drilling  objectives  at 

traded  recently,  both  here  and  at  south.’  Can!  Power  23!o.si)!s80  2i!997!2(>ii  ket  trend  since  last  summer  is  seen  the  property  of  Melalore  Mining 
New  York,  and  has  firmed  up  ap-  Winnipeg  Electric  93.337,500  94,112,800  in  sale  of  a  seat  on  Montreal  Stock  Corp.  now  appear  clearly  defined, 


of  2.110.000  in  thc  treasury  for  fur-  Drilling  Objectives 
ther  financing.  ®  ■' 


ment.  to  btiarelioldcrs  01  record  Decern-  Rv  OrHer  nf  thn  Board 
her  1.5th,  1943.  ^  '-'luti  01.  me  ROdru. 

Cheque.?  will  be  mailed  to  Sliarcholdcrs.  DAWSON, 

By  order  of  the  Board.  Montreal,  Secretary. 

I  W.  E.  SPRAGUE,  November  27th,  1943. 

I  Secretary. 

I  Hamilton,  Canad.a,  November  29tb,  1913. 

- -  - -  DIVIDEND  NOTICE 

ASSOCIATED  BREWERIES  BRITISH  AMERICAN  OIL 
OF  CANADA  LIMITED  _ IfSfi 


COMPANY 


Amalgamated  Oils  Limited,  sj^cial  prcciably  in  price  from  its  recent  ,  .,,,  "T--  .- 

meeting  of  shareholders  in  Calgary  low.  The  stock  was  affected  adverse-  . ' -^^S.Soo  -oO.  ■  OJ, I60 

on  Wednesday,  December  1st  at  10.30  ly  py  the  selling  in  the  rails,  gen-  wF-rtFirMs:  sharfc 

a.m.  erally,  at  New  York,  and  there  was  ALGOMA  REDEEMS  SHAKES 

-  sympathetic  weakness  on  local  Algoma  Steel  Corp.  has  advised 

Consumers  Glass  Co.,  Ltd.,  annual  markets.  However,  there  have  been  Toronto  Stock  Exchange  that  certi- 
meeting  in  Montreal  on  Friday,  De-  certain  factors  regarding  C.P.R.  ficates  covering  an  additional  470 

cember  3rd  at  11  a.m.  stock  that  are  more  favorable  than  shares  of  preferred  stock  have  been 

-  for  the  general  run  of  railroad  redeemed  and  cancelled.  There  are 

Dominion  Bank,  annual  meeting  companies  in  the  U.S.  In  the  States,  now  19,350  preferred  shares  out- 
in  Toronto  on  Wednesday  December  ihe  end  of  the  war  is  expected  to  standing. 


q.otglg  .  247,933,309  250,769,160  Extihange  during  past  week  at  a  price  following  an  extensive  magneto- 


DJVIDENO  NOTICE 


I.IMITBOI1 


I  of  $13,000.  This  represented  a  reduc-  meter  survey  which  has  been  under  -  NOTICE  is  hereby  given  that  a 

I  tion  of  $1,500  from  previous  sale  way  since  last  August.  The  prop-  notice  is  hereby  given  that  t^ividend  of  Twenty-five  Cents  (25c) 

price  of  $14,500  in  July  of  this  year,  ertv  which  adioins  Normetal  Mines  ^  Year-end  Dividend  (No.  58)  of  per  share  has  been  declared  on  the 

_ _  to  fhe  northw^t,  appears  i  contain  L^u^  No  Par  Value  capital  stock  of 

I  Tula.  Ie.a»iaa«  ®  substantial  part  of  the  socalled  pany,  issued  and  outstanding,  has  been  the  Company  for  the  fourth  quarter 

in  I  niS  ISSUO  Normetal  belt  which,  at  the  Meta-  declared  payable  on  the  r.ist  day  of  ending  December  31st,  1943.  The 

lore  nrnnprfv  iinderlipc  «n  pvtpii-  i^ecember,  1943,  to  .shareholders  of  record  above  dividend  IS  payable  in  Cana- 

-  lore  properly,  unaerues  an  exten-  the  close  of  hu.sincss  on  the  3(Hh  day  Jahuarv  3rd  1944  tn, 

Sivc  swamp.  of  November,  1043.  J  J“"Wary  dro,  1944,  to 

‘rvio  Riirvpif  ’iiitf  pctnVi.  Y5ar  e^r  xiaA  TJrNP.aoxi  sh3r6iiold6rs  of  Tscord  3t  th©  cIci^B 


In  This  Issue 


8th  at  2.30  p.m. 


bring  recurrence  of  truck,  bus, 
water  and  airplane  competition, 


In  most  brokerage  circles,  locally. 


Bank  of  Montreal,  annual  meeting  perhaps  in  more  severe  form  than  particular  stress  continues  to  be 


Pages 

Bank  of  Montreal  Again  Reports 
New  Records  —  Taxes  Cut 
Earnings  of  Southern  Canada 
Power  .  2 


in  Montreal  on  Monday,  December  6  before  the  war.  Canadian  Pacific,  placed  on  the  attraction  of  slocks  of  Holve  Optimistic  On  Future  for 

at  noon.  however,  because  of  climatic  and  companies  that  should  do  as  well  as  Employment  —  The  Week  on 

-  geographical  conditions,  has  not  had  now,  or  better,  with  end  of  the  war.  the  Bond  Market  . . 

5Iaplc  Leaf  Milling  Co.  Ltd.,  annual  worries  to  the  extent  of  American  It  is  being  argued  that  with  any  im-  Bronfman  Looks  for  Decline  in 

meeting  in  King  Edward  Hotel.  Tor-  roads  from  bus  and  truck  competi-  provement  in  general  market  condi-  Seagi'ams  Sales  _  Dominion 

onto  Oil  Monday,  December  6th  at  In  'he  air  line  field,  competi-  lions,  such  stocks  might  well  respond  Glass  Net  of  Sharply  on 

noon.  lion  is  likely  to  be  mainly  in  high-  most  easily  to  buying,  as  they  will  Steadv  Profits 


SIVC  swamp.  of  November,  1043. 

‘S  The  survey  just  concluded  estab-  By  Order  of  the  Board, 
lished  the  diabase  dyke  about  400 
feet  wide  and  another  similar  dyke 
somewhat  to  the  south  and  magne-  November  29,*^  1943. 

2  tic  anomaly  areas  were  indicated  _ ~ 

where  the  dykes  intersect  the  Nor- 
metal  belt  of  tuffs.  It  is  assumed  “ 

J  that  these  anomaly  areas  represent  ^ 

Sulphid  concentrations  ot  some  J 

'■6lue.  it  J;  * 


I,  N.  ’tviLSON,  business  on  the  3rd  day  of  Decern* 

Treasurer,  her,  1943. 

H.  H.  BRONSDON, 
Secretary. 

• '  '  Dated  at  Toronto, 

. , '  ".'.a  November  26th,  1943. 


-  grade  passenger  traffic  and  pas-  not  have  to  have  adverse  news  to  shen^iii- Williams  and  Com.  In- 

Hiram  Walker- Gooderham  &  W'orts  monger  business  never  has  been  very  contend  with.  Among  the  “peace”  dustrial  Alcohol  Annual'  Re- 
I.(d.;  annual  meeting  in  Windsor.  Profitable  anyway.  For  the  steam-  group  are  prominently  mentioned  Ottawa  Blotter 

Out.,  on  Friday,  December  10th  at  sorvice.  there  may  have  to  be  building  material  stock.?,  such  as  Kditnrinl  P,a"p 

n  _  ('hantr^sc  n-  nil-  ti-a.-r-I  i.-ill  r...(  TS,-/-..! ..nf ..  tauiiviiui  i  aot . 


Canadian  Industrial  Alcohol 


changes,  as  air  travel  will  cut  into  Building  Products.  Canada  Cement, 
some  passenger  business,  hut  com-  Donnacona  and  Sherwin  Williams, 
binod  freight-passenger  boats  may  Another  favored  group  is  thc  senior 


Md..  annual  meeting  in  Windsor  Ho-^  develop  that,  will  keep  C.P.R.  strong  olK  including  Imperial  Oi),  British 


tel.  Montreal  on  Monday,  Decem’oer  American  Oil  and  International 

13th,  at  noon.  .  '**  Petroleum.  The  chain  store  slocks, 

_  Declaration  by  Bell  Telephone  Co.  tho  newsprints  and  golds  also  come 

The  Canadian  Bank  of  Commerce  quarterly  divi-  under 

annual  meetint-  in  mnmntn  nn  mnoc  common  sh.ares  called  stocks. 

attention  to  continuing  good  record 


Page  of  Hinis  for  Inquiring 

Investors  .  . 

Projxjsc  Making  Halifax  A 
Closed  City  —  I’he  World 
Wheat  Situation . 


A  number  of  other  anomaly  areas 

4  also  occur  which  are  believed  to  be 
the  results  of  a  major  fault  zone 
which  may  be  important  scenes  of 

5  structural  control  in  this  area. 

6  Approximately  2,800  ft  of  dia¬ 
mond  drilling  have  been  on  tho 

7  property  before  the  recent  survey 
was  undertaken.  A  new  drilling 
campaign  which  started  last  week 

8  will  explore  the  possibilities  ol  the 


ISqkUh^ 

COMMON  DIVIDEND 
"  No.  135 

The  final  dividend  for  the  year  1943 
of  sixty  cents  (60f)  per  share  ha* 
been  declared  on  the  outstanding  com* 
mon  stock  of  this  Company,  payable 
December  20.  1941,  to  stockholder* 
of  record  at  thc  dose  of  business  De¬ 
cember  7,  1943.  Checks  will  be  mailed. 
The  Borden  Company 
V..  1. .  NOETZEL.  Trfflju.f. 


under  thc  classification  of  "peace” 


day,  December  14th  at  U  a.m. 


attention  to  continuing  good  record  ^  ^  jpuojjicao  j.jun.A  . . 

of  thi.<5  company,  a:s  regard  earnings  Action  of  the  power  stocks  lately  ^view  of  the  Securi 

and  div.dend  payment-s,  during  tho  |  has  been  looked  upon  as  encourag-  Markets  . 

INVESTORS  AND  MINING  INDEX 


News  of  Mines  and  Western  Oils  9  areas  mentioned  and  investigate  th 
Some  Shipments  of  Canadian  chances  that  iron  sulphide  zone 

Beef  to  U.K.  —  The  Canadian  already  found  may  be  copper  bear 

Business  Index  . .  10  ing  in  some  spots.  The  belt  of  tuff 


Dominion  1  fja.viiitiiu?,  uurmg  inn  nas  oeen  jooKea  upon  as  encourag 

nual  meeting  in  Montreal  nr,  w<vt"  the  utilities  listed  on  ing.  The  panicky  selling  in  these  is 

nesday,  December  15t^  at  nom.^'  market,  Bell  stock  has  been  act-  suet?  appears  to  have  subsided.  an< 


Shenvin-Wi'Iiama  To  nf  buying,  it  is 

tmifed,  annua’  meeting  in  Wind.sor 


Kote’,  Montreal,  on  Tuesday,  De¬ 
cember  16th,  at  3  p.m. 


annual  meeting  In  Montreal  on 

Friday.  December  17th,  at  11.45  a.m  * 

_ '  ®  “•  the  case  of  a  C.C.F.  governr 


Banqne  Canadlenne  Nationale  an-  ■  wmen  laier  aitriouiea  to  momeniary  lacK 

nual  meetinir  tn  Mnntrani  nn  nv’i/iJJ,  prove  burdensomc,  can  adjust  favor  at  New  York  toward  ail  stoc 

lM4  at  n^n^  iteelf  With  more  elasticity  to  Chang-  that  night  be  viewed  as  “war 

January  Bin,  i»44  at  noon.  mg  conditions.  Its  revenues  depend  sues”.  To  some  traders  loss  of  fav 

„  largely  on  general  business  activity,  of  certain  groups  of  stocks  sugge: 

Canada,  It  does  suffer  from  high  tax  rates,  careful  watching  on  the  chance  th 

.nual  m..etmg  in  Montreal  on  but  any  easement  in  th’s  respect  the  best  “bargains”  may  at  times 

Tnursday,  January  13tb  at  noon.  after  the  war  would  be  of  benefit,  found  in  ateadUy  depressed  issues. 


Algoma  Steel 

12 

Home  Oil 

9 

Anglo-Con.  Oil 

9 

Hoyle  Gold 

9 

Anglo-Huronion 

9 

Hugh.  Pam. 

9 

Arntf  ield 

9 

Imperial  Oil 

9 

Asbestos  Corp. 

4 

Imperial  Varnish 

5 

Assce.  Breweries  i 

'  3 

Inter.  Nickel 

12 

Astorio  Rouyn 

>9 

McLeod  Oil 

9 

Bogomoc 

9 

Metolore 

4 

Bonk  of  Montreal 

2 

A4exican  Light 

2 

Bathurst  P.  &  P. 

4 

Mid*Contrnent 

9 

Bell  T  clephone 

12 

Mont.  Power 

1 

Brazilian  4- 

•  12 

Mont.  Tramways 

7 

B.C.  Electric 

1 

Mylomaque 

9 

Con.  Cottons 

7  1 

O'Brien  Gold 

9 

Con.  Ind.  Alcohol 

5 

Oakland  Mines 

9 

Con.  No.  Power 

2 

Pelan-giO'Larder 

9 

C.  Cr  E.  Corp. 

9 

Power  Corp. 

12 

C.P.R.  2-4- 

■  12 

Ritz-Corlton 

3 

Coln  Lake  Gold 

12 

Royal  Bank 

4 

Davies  Pete 

9 

Shell  Explor. 

9 

Deriak  R.  L. 

9 

Sherbrooke  Trust 

3 

Distil.  Seagroms 

4 

Sherwin-Willioms 

5 

Dom.  Gloss 

4 

S.  Conoda  Power 

2 

Dover  Industries 

4 

Storvdord  of  B.C. 

9 

Eost  Crest 

9 

Steep  Rock 

12 

Foundotion  Co. 

7 

St.  Maurice  Pow. 

7 

Gsn'l  Theatres 

3 

Upper  Canada 

9 

Goldbonks  Mines 

9 

Walker  (Hiram) 

12 

Gronby  Consol. 

9 

West  Petroleum 

9 

Holbweil 

9 

Winnipeg  Electric 

12 

chances  that  iron  sulphide  zone.s  , 

already  found  may  be  copper  bear-.  P|'A|l|*jAtS|*V  MinRS 

10  ing  in  some  spots.  The  belt  of  tuffs  *  *  1  milll*® 

and  breccia  which  at  Normetal  rep-  Limttfd 

11  resents  the  productive  zone  crosses  dividend  no.  it 

the  Metalore  properly  and  is  about  NOTICE  is  hereby  given  that  a.  Hivl- 
1  000  feet  W'ide  The  eomnanv  re  Bight  cents  per  share  has  been 

,  rr^  r  J  Company  re-  declared  on  the  issued  capital  stock  of 


1  Diamond  drilling  Company  Ltd. 

2  - ; - 

9 

4  Gasoline  Sales  For 
9  July  Show  Increase 


ness  on  December  7th,  1943. 
By  Order  ot  the  Board. 

J.  INGRAM, 


CANADIAN  WIREBOUND 
BOXES  LIMITED 

DIVIDEND  NOTICE 

'Ebe  Directors  of  the  Company  liavs 
declared  a  dividend  of  Thirty -seven  and 
one-half  cent.s  (37t;c)  on  account  of 
arrears  on  tho  Class  “A”  sliares  of  tin* 
Company,  payable  January  3rd.  1941.  tn 
Iiolders  of  record  at  the  close  of  busincta 
December  191  li.  1943. 

By  order  of  tlic  Board. 

r.  H.  EJLLl?, 

Secretary; 

THE  CONSOLIDATED  MINING 
AND  SMELTING  COMPANY. 
OF  CANADA,  LIMITED. 

DIVroEND  NO.  77 

NOTICE  IS  HEREBY  GIVEN 


Company  for  the  six  months  ending 
December  31st,  1943,  with  a  bonus 


Toronto,  Ont.,  November  23rd,  1943. 


Z  „  ,  .,  ,1.  ,  ,  MONETA  PORCUPINE  the  1st  day  of.  Decen 

9  Toronto  —  Retail  sales  of  motor,  iaik.itc  ■  '  r,  n,  ^  .... 

Q  tractor  and  aviation  grades  of  gaso-  MINES  LIMITED  By  Order  of  the 

g  line  in  July  totalled  92.471,0(X)  gal-  (h’»  Personal  Elablllty)  J. 

2  loras,  according  to  returns  received  dividend  no.  21 

3  by  the  Dominion  Bureau  of  Statis-  -notice  is  hereby  given  that  a  divi-  Montreal,  P.Q.. 

5  tics  from  the  tax  departments  of  dend  of  two  cents  per  share  ha.s  been  November  26th,  1943. 

3  the  provincial  governments  and  'ieclarcd  by  the  Directors  of  Moneta  -  ■■  '  - 

s  r-a«,-4io„  Tn  Poicupine  Mines  Limited  (No  Personal  X.V.  rilRR  .W. 


Secretary-TPreasurer.  of  75c  per  share,  has  this  day  been 
ember  23rd,  1943.  declared  payable  on  the  31st  day  of 

. . —  _  December,  1943,  to  shareholders  of 

record  at  the  close  of  business  on 
PORCUPINE  the  1st  day  of.  December,  1943. 
.IMITED  '  By  Order  of  the  Board. 

»i  Eiability)  J.  E.  RILEY, 

D  NO.  21  Secretary, 


4  ^cro<^^‘'prc^  i  payable  in“ca.ladiar'=  ^URB  SEAT  SOLD 

4  storvdord  of  B  c  9  >’ear  ^sales  totalled  86,454,(X)0  on  January  j,5th,  1044.  to  Shareholders  New  York  —  Announcement  is 
9  steep  Rock  '  ’  12  gallons.  of  record  December  22nd,  1943.  made  of  a  sale  of  a  New  York  Curb 

7  St.  Maurice  Row.  7  Sales  during  the  seven  monUis  Cy  order  ot  the  Board.  Exchange  membership  at  $6  700  off 

9  Wo'ikcr^rn'kom)  12  aggregated  479,037,000  ii.  cleakihum.  $ioo  from  the  previous  transaction. 

9  West  Petroleum  9  ga’Hons  compared  with  407,312,000  Toronto  Ontario  The  current  market  is  $6,000  bid 

9  Winnipeg  Electric  12  in  the  same  period  of  last  year,  [November  25th.  iB43.  _  and  $9,000  offered.  i 


